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(Q� HO� QRPEUH� GH� QXHVWUR� 6HxRU� -HVXFULVWR� FUXFLILFDGR� \� GH� VX�PDGUH� OD� 9LUJHQ�0DUtD�� (VWH� OLEUR� FRQWLHQH� FLHUWDV� IORUHFLOODV�� PLODJURV� \� HMHPSORV� GHYRWRV� GHO�JORULRVR� SREUHFLOOR� GH�&ULVWR�PHVVHU�6DQ�)UDQFLVFR� \� GH� DOJXQRV� GH� VXV� VDQWRV�FRPSDxHURV��(Q�DODEDQ]D�GH�&ULVWR��$PpQ
&$3Ë78/2�,�/RV�GRFH�SULPHURV�FRPSDxHURV�GH�6DQ�)UDQFLVFR
3ULPHUDPHQWH�VH�KD�GH�FRQVLGHUDU�TXH�HO�JORULRVR�PHVVHU�6DQ�)UDQFLVFR��HQ�WRGRV�ORV�KHFKRV�GH�VX�YLGD��IXH�FRQIRUPH�D�&ULVWR�EHQGLWR��SRUTXH�OR�PLVPR�TXH�&ULVWR�HQ� HO� FRPLHQ]R� GH� VX� SUHGLFDFLyQ� HVFRJLy� GRFH� DSyVWROHV�� OODPiQGRORV� D�GHVSUHFLDU� WRGR� OR�TXH�HV�GHO�PXQGR�\�D�VHJXLUOH�HQ� OD�SREUH]D�\�HQ� ODV�GHPiV�YLUWXGHV��DVt�6DQ�)UDQFLVFR��HQ�HO�FRPLHQ]R�GH�OD�IXQGDFLyQ�GH�VX�2UGHQ��HVFRJLy�GRFH�FRPSDxHURV�TXH�DEUD]DURQ�OD�DOWtVLPD�SREUH]D�
<� OR�PLVPR�TXH�XQR�GH� ORV�GRFH�DSyVWROHV�GH�&ULVWR�� UHSUREDGR�SRU�'LRV�DFDEy�SRU� DKRUFDUVH� �� DVt� XQR� GH� ORV� GRFH FRPSDxHURV� GH� 6DQ� )UDQFLVFR�� OODPDGR�KHUPDQR�-XDQ�GH�&DSSHOOD��DSRVWDWy�\��SRU�ILQ��VH�DKRUFy���/R�FXDO�VLUYH�GH�JUDQGH�HMHPSOR� \�HV�PRWLYR�GH�KXPLOGDG�\�GH� WHPRU�SDUD� ORV�HOHJLGRV�� \D�TXH�SRQH�GH�PDQLILHVWR�TXH�QDGLH�SXHGH�HVWDU�VHJXUR�GH�SHUVHYHUDU�KDVWD�HO�ILQ�HQ�OD�JUDFLD�GH�'LRV��<�GH� OD�PLVPD�PDQHUD�TXH�DTXHOORV�VDQWRV�DSyVWROHV�DGPLUDURQ�DO�PXQGR�SRU�VX�VDQWLGDG�\�HVWXYLHURQ�OOHQRV�GHO�(VStULWX�6DQWR��DVt�WDPELpQ�ORV�VDQWtVLPRV�FRPSDxHURV�GH�6DQ�)UDQFLVFR�IXHURQ�KRPEUHV�GH�WDQ�JUDQ�VDQWLGDG��TXH�GHVGH�HO�WLHPSR� GH� ORV� DSyVWROHV� QR� KD� FRQRFLGR� HO� PXQGR� RWURV� WDQ� DGPLUDEOHV� \� WDQ�VDQWRV�
(Q�HIHFWR��DOJXQR�GH�HOORV�IXH�DUUHEDWDGR�KDVWD�HO�WHUFHU�FLHOR��FRPR�6DQ�3DEOR��\�pVWH� IXH�HO� KHUPDQR�*LO�� D�RWUR�� HO� KHUPDQR�)HOLSH�/RQJR�� OH� IXHURQ� WRFDGRV� ORV�ODELRV�FRQ�XQD�EUDVD��FRPR�DO�SURIHWD�,VDtDV��RWUR��HO�KHUPDQR�6LOYHVWUH��KDEODED�FRQ�'LRV�FRPR�OR�KDFH�XQ�DPLJR�FRQ�VX�DPLJR��FRPR�OR�KDFtD�0RLVpV��RWUR�YRODED�FRQ� OD� VXWLOH]D� GH� VX� HQWHQGLPLHQWR� KDVWD� OD� OX]� GH� OD� VDELGXUtD� GLYLQD� FRPR� HO�iJXLOD��R�VHD��-XDQ (YDQJHOLVWD��\�pVWH�IXH�HO�KXPLOGtVLPR�KHUPDQR�%HUQDUGR��TXH�H[SOLFDED�FRQ�JUDQ�SURIXQGLGDG�OD�6DJUDGD�(VFULWXUD��RWUR�IXH�VDQWLILFDGR�SRU�'LRV�\�FDQRQL]DGR�HQ�HO�FLHOR�FXDQGR�D~Q�YLYtD�HQ�OD� WLHUUD��\�pVWH� IXH�HO�FDEDOOHUR�GH�$VtV� KHUPDQR� 5XILQR�� <� DVt�� WRGRV� VH� GLVWLQJXLHURQ� SRU� VLQJXODUHV� VHxDOHV� GH�VDQWLGDG��FRPR�VH�LUi�YLHQGR�VHJXLGDPHQWH�
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&$3Ë78/2� ,,�&yPR�PHVVHU�%HUQDUGR��SULPHU�FRPSDxHUR�GH�6DQ�)UDQFLVFR��VH�FRQYLUWLy�D�SHQLWHQFLD
(O� SULPHU� FRPSDxHUR� GH�6DQ�)UDQFLVFR� IXH� HO� KHUPDQR�%HUQDUGR� GH�$VtV�� FX\D�FRQYHUVLyQ�IXH�GH�OD�VLJXLHQWH�PDQHUD��6DQ�)UDQFLVFR�YHVWtD�WRGDYtD�GH�VHJODU��VL�ELHQ�KDEtD�\D�URWR�FRQ�HO�PXQGR��\�VH�SUHVHQWDED�FRQ�XQ�DVSHFWR�GHVSUHFLDEOH�\�PDFLOHQWR�SRU�OD�SHQLWHQFLD��WDQWR�TXH�PXFKRV�OR�WHQtDQ�SRU�IDWXR�\�OR�HVFDUQHFtDQ�FRPR�ORFR��VXV�SURSLRV�SDULHQWHV�\�ORV�H[WUDxRV�OR�DKX\HQWDEDQ�WLUiQGROH�SLHGUDV�\�EDUUR�� SHUR� pO� VRSRUWDED� SDFLHQWHPHQWH� WRGD� FODVH� GH� LQMXULDV� \� EXUODV�� FRPR� VL�IXHUD�VRUGR�\�PXGR��0HVVHU�%HUQDUGR�GH�$VtV��TXH�HUD�GH�ORV�PiV�QREOHV��ULFRV�\�VDELRV�GH�OD�FLXGDG��IXH�SRQLHQGR�DWHQFLyQ�HQ�DTXHO�H[WUHPR�GHVSUHFLR�GHO�PXQGR�\�HQ�OD�JUDQ�SDFLHQFLD�GH�6DQ�)UDQFLVFR�DQWH�ODV�LQMXULDV��\��YLHQGR�TXH��DO�FDER�GH�GRV�DxRV�GH�VRSRUWDU�HVFDUQLRV�\�GHVSUHFLRV�GH�WRGD�FODVH�GH�SHUVRQDV��DSDUHFtD�FDGD�GtD�PiV�FRQVWDQWH�\�SDFLHQWH��FRPHQ]y�D�SHQVDU�\�GHFLUVH�D�Vt�PLVPR�
,PSRVLEOH�TXH�HVWH�)UDQFLVFR�QR�WHQJD�JUDQGH�JUDFLD�GH�'LRV��<�DVt��XQD�QRFKH�OR�FRQYLGy�D�FHQDU� \�D�GRUPLU�HQ�VX�FDVD��<�6DQ�)UDQFLVFR�DFHSWy��FHQy�\�GXUPLy�DTXHOOD� QRFKH� HQ� FDVD� GH� pO�� (QWRQFHV�� PHVVHU� %HUQDUGR� TXLVR� DSURYHFKDU� OD�RFDVLyQ� SDUD� FRPSUREDU� VX� VDQWLGDG�� /H� KL]R� SUHSDUDU� XQD� FDPD� HQ� VX� SURSLR�FXDUWR�� DOXPEUDGR� WRGD� OD� QRFKH�SRU� XQD� OiPSDUD�� 6DQ�)UDQFLVFR�� FRQ�HO� ILQ� GH�RFXOWDU�VX�VDQWLGDG��HQ�FXDQWR�HQWUy�HQ�HO�FXDUWR��VH�HFKy�HQ�OD�FDPD�H�KL]R�FRPRTXH� GRUPtD�� SRFR� GHVSXpV� VH� DFRVWy� WDPELpQ� PHVVHU� %HUQDUGR� \� FRPHQ]y� D�URQFDU� IXHUWHPHQWH� FRPR� VL� HVWXYLHUD� SURIXQGDPHQWH� GRUPLGR�� (QWRQFHV�� 6DQ�)UDQFLVFR�� FRQYHQFLGR� GH� TXH� GRUPtD�PHVVHU� %HUQDUGR�� GHMy� OD� FDPD� DO� SULPHU�VXHxR�\�VH�SXVR�HQ�RUDFLyQ��OHYDQWDQGR�ORV�RMRV�\�ODV�PDQRV�DO�FLHOR��\�GHFtD�FRQ�JUDQGtVLPD�GHYRFLyQ�\�IHUYRU���£'LRV�PtR��'LRV�PtR��
<�DVt�HVWXYR�KDVWD�HO�DPDQHFHU��GLFLHQGR�VLHPSUH�HQWUH�FRSLRVDV�OiJULPDV���£'LRV�PtR����VLQ�DxDGLU�PiV���\�HVWR�OR�GHFtD�6DQ�)UDQFLVFR�FRQWHPSODQGR�\�DGPLUDQGR�OD�H[FHOHQFLD� GH� OD�PDMHVWDG� GLYLQD�� TXH� VH� GLJQDED� LQFOLQDUVH� VREUH� HO�PXQGR� HQ�SHUGLFLyQ��\�VH�SURSRQtD�SURYHHU�GH�UHPHGLR��SRU�PHGLR�GH�VX�SREUHFLOOR�)UDQFLVFR��D� OD� VDOXG� VX\D� \� GH� WDQWRV� RWURV�� 3RU� HVWR�� LOXPLQDGR� GH� HVStULWX� GH� SURIHFtD��SUHYLHQGR�ODV�JUDQGHV�FRVDV�TXH�'LRV�KDEtD�GH�UHDOL]DU�PHGLDQWH�pO�\�VX�2UGHQ�\�FRQVLGHUDQGR�VX�SURSLD� LQVXILFLHQFLD�\�SRFD�YLUWXG��FODPDED�\�URJDED�D�'LRV�TXH�FRQ�VX�SLHGDG�\�RPQLSRWHQFLD��VLQ�OD�FXDO�QDGD�SXHGH�OD�KXPDQD�IUDJLOLGDG��YLQLHUD�D�VXSOLU��D\XGDU�\�FRPSOHWDU�OR�TXH�pO�SRU�Vt�PLVPR�QR�SRGtD�
0HVVHU� %HUQDUGR� YHtD�� D� OD� OX]� GH� OD� OiPSDUD�� ORV� DFWRV� GH� GHYRFLyQ� GH� 6DQ�)UDQFLVFR��\��FRQVLGHUDQGR�FRQ�DWHQFLyQ�ODV�SDODEUDV�TXH�GHFtD��VH�VLQWLy�WRFDGR�H�LPSXOVDGR�SRU�HO�(VStULWX�6DQWR�D�PXGDU�GH�YLGD��$Vt�IXH TXH��OOHJDGR�HO�GtD��OODPy�D�6DQ�)UDQFLVFR�\�OH�GLMR��+HUPDQR�)UDQFLVFR��KH�GHFLGLGR�HQ�PL�FRUD]yQ�GHMDU�HO�PXQGR�\�VHJXLUWH�HQ�OD�IRUPD�TXH�W~�PH�PDQGHV�
6DQ�)UDQFLVFR��DO�RtUOH��VH�DOHJUy�HQ�HO�HVStULWX�\�OH�KDEOy�DVt��0HVVHU�%HUQDUGR��OR�TXH�PH�DFDEiLV GH�GHFLU�HV�DOJR� WDQ�JUDQGH�\� WDQ�VHULR��TXH�HV�QHFHVDULR�SHGLU�SDUD� HOOR� HO� FRQVHMR� GH� QXHVWUR� 6HxRU� -HVXFULVWR�� URJiQGROH� WHQJD� D� ELHQ�PRVWUDUQRV� VX�YROXQWDG� \� HQVHxDUQRV� FyPR� OR�SRGHPRV� OOHYDU� D�HIHFWR��9DPRV��
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SXHV�� ORV�GRV�DO�RELVSDGR��DOOt�KD\�XQ�EXHQ�VDFHUGRWH��D�TXLHQ�SHGLUHPRV�GLJD�OD�PLVD��\�GHVSXpV�SHUPDQHFHUHPRV�HQ�RUDFLyQ�KDVWD� OD�KRUD�GH� WHUFLD�� URJDQGR�D�'LRV�TXH��DO�DEULU�WUHV�YHFHV�HO�PLVDO��QRV�KDJD�YHU�HO�FDPLQR�TXH�D�(O�OH�DJUDGD�TXH�VLJDPRV�
5HVSRQGLy�PHVVHU�%HUQDUGR�TXH� OR�KDUtD�GH�EXHQ�JUDGR��$Vt��SXHV��VH�SXVLHURQ�HQ�FDPLQR�\�IXHURQ�DO�RELVSDGR���2tGD�OD�PLVD�\�KDELHQGR�HVWDGR�HQ�RUDFLyQ�KDVWD�OD� KRUD� GH� WHUFLD�� HO� VDFHUGRWH�� D� UXHJRV� GH� 6DQ� )UDQFLVFR�� WRPy� HO� PLVDO� \��KDFLHQGR� OD� VHxDO� GH� OD� FUX]�� OR� DEULy� SRU� WUHV� YHFHV� HQ� HO� QRPEUH GH� QXHVWUR�6HxRU�-HVXFULVWR��$O�DEULUOR�OD�SULPHUD�YH]�VDOLHURQ�ODV�SDODEUDV�TXH�GLMR�-HVXFULVWR�HQ�HO�(YDQJHOLR�DO� MRYHQ�TXH� OH�SUHJXQWDED�VREUH�HO� FDPLQR�GH� OD�SHUIHFFLyQ��6L�TXLHUHV�VHU�SHUIHFWR��DQGD��YHQGH�WRGR�OR�TXH�WLHQHV�\�GDOR�D�ORV�SREUHV��\�OXHJR�YHQ�\�VtJXHPH���/D�VHJXQGD�YH]�VDOLy�OR�TXH�&ULVWR�GLMR�D�ORV�DSyVWROHV�FXDQGR�ORV�PDQGy�D�SUHGLFDU��1R�OOHYpLV�QDGD�SDUD�HO�FDPLQR��QL�EDVWyQ��QL�DOIRUMD��QL�FDO]DGR��QL�GLQHUR���TXHULHQGR�FRQ�HVWR�KDFHUOHV�FRPSUHQGHU�TXH�GHEtDQ�SRQHU�\�DEDQGRQDU�HQ� 'LRV� WRGR� FXLGDGR� GH� OD� YLGD� \� QR� WHQHU� RWUD� PLUD� TXH� SUHGLFDU� HO� VDQWR�(YDQJHOLR��$O�DEULU�SRU�WHUFHUD�YH]�HO�PLVDO�GLHURQ�FRQ�HVWDV�SDODEUDV�GH�&ULVWR��(O�TXH� TXLHUD� YHQLU� HQ� SRV� GH�Pt�� UHQXQFLH� D� VL� PLVPR�� WRPH� VX� FUX]� \� VtJDPH� ��(QWRQFHV�GLMR�6DQ�)UDQFLVFR�D�PHVVHU�%HUQDUGR�
$Kt�WLHQHV�HO�FRQVHMR�TXH�QRV�GD�&ULVWR��$QGD��SXHV��\�KD]�DO�SLH�GH�OD�OHWUD�OR�TXH�KDV� HVFXFKDGR�� \� EHQGLWR� VHD� QXHVWUR� 6HxRU� -HVXFULVWR�� TXH� VH� KD� GLJQDGR�LQGLFDUQRV�VX�FDPLQR�HYDQJpOLFR��(Q�R\HQGR�HVWR��IXHVH�PHVVHU�%HUQDUGR��YHQGLy�WRGRV� VXV� ELHQHV�� TXH� HUDQ�PXFKRV�� \� FRQ� JUDQGH� DOHJUtD� GLVWULEX\y� WRGR� D� ORV�SREUHV��D�ODV�YLXGDV��D�ORV�KXpUIDQRV��D�ORV�SHUHJULQRV��D�ORV�PRQDVWHULRV�\�D�ORV�KRVSLWDOHV��<�HQ�WRGR�OH�D\XGDED��ILHO�\�SUyYLGDPHQWH��6DQ�)UDQFLVFR��
9LHQGR� XQR�� SRU� QRPEUH� 6LOYHVWUH�� TXH� 6DQ� )UDQFLVFR� GDED� \� KDFtD� GDU� WDQWR�GLQHUR� D� ORV� SREUHV�� DFXFLDGR� GH� OD� FRGLFLD�� GLMR� D� 6DQ� )UDQFLVFR�� 1R� PH� KDV�WHUPLQDGR�GH�SDJDU�DTXHOODV�SLHGUDV�TXH�PH�FRPSUDVWH�SDUD�UHSDUDU�ODV�LJOHVLDV��DKRUD�TXH� WLHQHV�GLQHUR��SiJDPHODV��6DQ�)UDQFLVFR�VH�VRUSUHQGLy�GH�VHPHMDQWH�DYDULFLD��\��QR�TXHULHQGR�DOWHUFDU�FRQ�pO��FRPR�YHUGDGHUR�FXPSOLGRU�GHO�(YDQJHOLR���PHWLy�ODV�PDQRV�HQ�OD�IDOWULTXHUD�GH�PHVVHU�%HUQDUGR�\��OOHQiQGRODV�GH�PRQHGDV��ODV�KXQGLy�HQ�OD�GH�PHVVHU�6LOYHVWUH��GLFLpQGROH�TXH��VL�PiV�TXLVLHUD��PiV�OH�GDUtD�
0HVVHU� 6LOYHVWUH� TXHGy� VDWLVIHFKR� \� VH� IXH� FRQ� HO� GLQHUR� D� FDVD�� 3HUR� SRU� OD�QRFKH��DO�UHFRUGDU�OR�TXH�KDEtD�KHFKR�GXUDQWH�HO�GtD��VH�DUUHSLQWLy�GH�VX�DYDULFLD�\�VH� SXVR� D� SHQVDU� HQ� HO� IHUYRU� GH� PHVVHU� %HUQDUGR� \� HQ� OD� VDQWLGDG� GH 6DQ�)UDQFLVFR��D�OD�QRFKH�VLJXLHQWH�\�SRU�RWUDV�GRV�QRFKHV�UHFLELy�GH�'LRV�HVWD�YLVLyQ��GH� OD�ERFD�GH�6DQ�)UDQFLVFR�VDOtD�XQD�FUX]�GH�RUR�� FX\D�SDUWH� VXSHULRU� OOHJDED�KDVWD� HO� FLHOR�� PLHQWUDV� TXH� ORV� EUD]RV� VH� H[WHQGtDQ� GHO� RULHQWH� DO� RFFLGHQWH��0RYLGR�SRU�HVWD�YLVLyQ��GLR��SRU�DPRU�GH�'LRV��WRGR�OR�TXH�WHQtD�\�VH�KL]R�KHUPDQR�PHQRU��\�OOHJy�HQ�OD�2UGHQ�D�WDQWD�VDQWLGDG�\�JUDFLD��TXH�KDEODED�FRQ�'LRV�FRPR�XQ�DPLJR�KDEOD�FRQ�VX�DPLJR��FRPR�OR�FRPSUREy�UHSHWLGDV�YHFHV�6DQ�)UDQFLVFR�\�VH�GLUi�PiV�DGHODQWH�
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$VLPLVPR��PHVVHU�%HUQDUGR�UHFLELy�GH�'LRV�WDQWD�JUDFLD��TXH�FRQ�IUHFXHQFLD�HUD�DUUHEDWDGR�HQ�'LRV�GXUDQWH�OD�FRQWHPSODFLyQ��\�6DQ�)UDQFLVFR�GHFtD�GH�pO�TXH�HUD�GLJQR�GH�WRGD�FRQVLGHUDFLyQ�\�TXH�HUD�pO�TXLHQ�KDEtD�IXQGDGR�HVWD�2UGHQ��SRUTXH�IXH�HO�SULPHUR�HQ�DEDQGRQDU�HO�PXQGR�VLQ� UHVHUYDUVH�FRVD�DOJXQD��VLQR�GiQGROR�WRGR� D� ORV� SREUHV� GH� &ULVWR�� pO� IXH� HO� LQLFLDGRU� GH� OD� SREUH]D� HYDQJpOLFD� DO�RIUHFHUVH�D�Vt�PLVPR��GHVSRMDGR�WRWDOPHQWH��HQ�ORV�EUD]RV�GHO�&UXFLILFDGR��(O�FXDO�VHD�EHQGHFLGR�GH�QRVRWURV�SRU�ORV�VLJORV�GH�ORV�VLJORV��$PHQ�
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&$3Ë78/2� ,,,�&yPR�6DQ�)UDQFLVFR��TXHULHQGR�KDEODU�DO�KHUPDQR�%HUQDUGR��OR�KDOOy�WRGR�DUUHEDWDGR�HQ�'LRV
(O�GHYRWtVLPR�VLHUYR�GHO�&UXFLILFDGR��6DQ�)UDQFLVFR��FRQ�HO�ULJRU�GH�OD�SHQLWHQFLD�\�HO�FRQWLQXR�OORUDU��KDEtD�TXHGDGR�FDVL�FLHOR�\�QR�YHtD�DSHQDV��8QD�YH]��HQWUH�RWUDV��SDUWLy�GHO� OXJDU�HQ�TXH�HVWDED�\� IXH�D�RWUR� OXJDU���GRQGH�VH�KDOODED�HO�KHUPDQR�%HUQDUGR�� SDUD� KDEODU� FRQ� pO� GH� ODV� FRVDV� GLYLQDV�� OOHJDGR� DO� OXJDU�� VXSR� TXH�HVWDED�HQ�HO�ERVTXH�HQ�RUDFLyQ�� WRGR�HOHYDGR�\�DEVRUWR�HQ�'LRV��6DQ�)UDQFLVFR�IXH�DO�ERVTXH�\�OH�OODPy��£9HQ�\�KDEOD�D�HVWH�FLHJR�
<�HO� KHUPDQR�%HUQDUGR�QR� OH� UHVSRQGLy��(V� TXH�HVWDED� FRQ� OD�PHQWH� DEVRUWD� \�HOHYDGD�HQ�'LRV��SRU�VHU�KRPEUH�GH�JUDQGH�FRQWHPSODFLyQ��<�SRU� OR�PLVPR�TXH�WHQtD� JUDFLD� SDUWLFXODU� SDUD� KDEODU� GH�'LRV�� FRPR� OR� KDEtD� FRPSUREDGR�PXFKDV�YHFHV�6DQ�)UDQFLVFR��GHVHDED�KDEODU�FRQ�pO��$O�FDER�GH�XQ�UDWR�OH�OODPy�VHJXQGD�\� WHUFHUD� YH]� GH� OD� PLVPD� PDQHUD�� SHUR� WDPSRFR� DKRUD� OH� R\y� HO� KHUPDQR�%HUQDUGR��SRU�OR�FXDO�QR�UHVSRQGLy�QL�YLQR�D�VX�HQFXHQWUR��(Q�YLVWD�GH�HVWR��6DQ�)UDQFLVFR�VH�YROYLy�XQ�WDQWR�GHVFRQVRODGR��PX\�H[WUDxDGR�\�TXHMRVR�HQ�VX�LQWHULRU�GH�TXH�HO�KHUPDQR�%HUQDUGR��KDELpQGROH�OODPDGR�WUHV�YHFHV��QR�KXELHUD�YHQLGR�D�VX�HQFXHQWUR�
5HWLUyVH�FRQ�HVWH�SHQVDPLHQWR�6DQ�)UDQFLVFR��\�FXDQGR�VH�KXER�DOHMDGR�XQ�SRFR��GLMR� D� VX� FRPSDxHUR�� (VSpUDPH� DTXt�� <� VH� IXH� D� XQ� OXJDU� VROLWDULR� SUy[LPR�� VH�SRVWUy�HQ�RUDFLyQ��SLGLHQGR�DO�6HxRU�TXH�OH�UHYHODVH�SRU�TXp�HO�KHUPDQR�%HUQDUGR�QR�OH�KDEtD�UHVSRQGLGR��(VWDQGR�DVt��OH�YLQR�XQD�YR]�GH�'LRV�TXH�OH�GLMR��L2K�SREUH�KRPEUHFLOOR��¢3RU�TXp�WH�KDV�WXUEDGR"�¢$FDVR�GHEH�GHMDU�HO�KRPEUH�D�'LRV�SRU�OD�FUHDWXUD"�(O�KHUPDQR�%HUQDUGR��FXDQGR�W~�OR�OODPDEDV��HVWDED�FRQPLJR��\�SRU�HVR�QR�SRGtD�LU�D�WX�HQFXHQWUR�QL�UHVSRQGHUWH��1R�WH�H[WUDxHV��SXHV��GH�TXH�QR�SXGLHUD�KDEODUWH��\D�TXH�HVWDED�WDQ�IXHUD�GH�Vt��TXH�QR�RtD�QLQJXQD�GH�WXV�SDODEUDV�
5HFLELGD� HVWD� UHVSXHVWD� GH� 'LRV�� 6DQ� )UDQFLVFR� YROYLy� HQ� VHJXLGD�DSUHVXUDGDPHQWH� D� GRQGH� HVWDED� HO� KHUPDQR� %HUQDUGR� SDUD� DFXVDUVH�KXPLOGHPHQWH�GHO�SHQVDPLHQWR�TXH�KDEtD�WHQLGR�DFHUFD�GH�pO��$O�YHUOR�YHQLU�KDFLD�Vt��HO�KHUPDQR�%HUQDUGR�OH�VDOLy�DO�HQFXHQWUR�\�VH�HFKy�D�VXV�SLHV��6DQ�)UDQFLVFR�OH� REOLJy� D� OHYDQWDUVH� \� OH� FRQWy� FRQ JUDQ� KXPLOGDG� HO� SHQVDPLHQWR� \� OD� JUDQ�WXUEDFLyQ�TXH�KDEtD�WHQLGR�FRQWUD�pO�\�FyPR�HO�6HxRU�OH�KDEtD�UHSUHQGLGR�SRU�HOOR��<�WHUPLQy��7H�RUGHQR��SRU�VDQWD�REHGLHQFLD��TXH�KDJDV�OR�TXH�YR\�D�PDQGDUWH�
(O� KHUPDQR� %HUQDUGR�� WHPLHQGR� TXH� 6DQ� )UDQFLVFR� OH� LPSXVLHUD� DOJXQD FRVD�GHPDVLDGR� IXHUWH�� FRPR� VROtD� KDFHUOR�� TXLVR� EXHQDPHQWH� HYLWDU� DTXHOOD�REHGLHQFLD��\�OH�UHVSRQGLy��(VWR\�SURQWR�D�REHGHFHUWH��VL�W~�PH�SURPHWHV�WDPELpQ�KDFHU� OR� TXH� \R� WH� PDQGH�� 6DQ� )UDQFLVFR� VH� OR� SURPHWLy�� <� GLMR� HO� KHUPDQR�%HUQDUGR��'L�HQWRQFHV��3DGUH��OR�TXH�TXLHUHV�TXH�\R�KDJD�
7H� PDQGR� SRU� VDQWD� REHGLHQFLD� � GLMR� 6DQ� )UDQFLVFR� � TXH�� SDUD FDVWLJDU� PL�SUHVXQFLyQ�\�HO�DWUHYLPLHQWR�GH�PL�FRUD]yQ��DO�HFKDUPH�\R�DKRUD�ERFD�DUULED��PH�SRQJDV�XQ�SLH�VREUH�HO�FXHOOR�\�HO�RWUR�VREUH�OD�ERFD��\�DVt�SDVDUiV�WUHV�YHFHV�GH�XQ� ODGR�DO�RWUR� LQVXOWiQGRPH�\�GHVSUHFLiQGRPH��VREUH� WRGR��PH�GLUiV���£$JXDQWD�



5HYLVWD�&ULVWLDQGDG�RUJ

�

DKt�� EHOODFR�� KLMR� GH� 3HGUR� %HUQDUGRQH�� ¢'H� GyQGH� WH� YLHQH� D� WL� VHPHMDQWH�VREHUELD��VLHQGR�XQD�YLOtVLPD�FUHDWXUD"�
2\HQGR�HVWR�HO�KHUPDQR�%HUQDUGR��DXQTXH�OH�UHVXOWDED�PX\�GXUR�HMHFXWDUOR��SDUD�QR�VXVWUDHUVH�D�OD�VDQWD�REHGLHQFLD��FXPSOLy�FRQ�OD�PD\RU�GHOLFDGH]D�TXH�SXGR�OR�TXH� 6DQ� )UDQFLVFR� OH� KDEtD� PDQGDGR�� &XDQGR� WHUPLQy�� OH� GLMR� 6DQ� )UDQFLVFR��$KRUD�PiQGDPH�OR�TXH�TXLHUHV�TXH�\R�KDJD��\D�TXH�KH�SURPHWLGR�REHGHFHUWH��7H�PDQGR�� SRU� VDQWD� REHGLHQFLD� � GLMR� HO� KHUPDQR� %HUQDUGR� � �� TXH� VLHPSUH� TXH�HVWHPRV�MXQWRV�PH�FRUULMDV�\�UHSUHQGDV�iVSHUDPHQWH�GH�PLV�GHIHFWRV�
6DQ� )UDQFLVFR� VH� DVRPEUy� GH� HVWR�� \D� TXH� HO� KHUPDQR� %HUQDUGR� HUD� GH� WDQWD�VDQWLGDG��TXH�OH�LQVSLUDED�JUDQGH�UHVSHWR�\�QR�OR�HQFRQWUDED�GLJQR�GH�UHSUHQVLyQ�HQ�QLQJXQD�FRVD��3RU�HVWD� UD]yQ��HQ�DGHODQWH 6DQ�)UDQFLVFR�SURFXUDED�QR�HVWDU�PXFKR� FRQ� pO�� D� FDXVD� GH� GLFKD� REHGLHQFLD�� D� ILQ� GH� QR� YHUVH� REOLJDGR� D� GHFLU�SDODEUD� DOJXQD� GH� FRUUHFFLyQ� D� TXLHQ� UHFRQRFtD� DGRUQDGR� GH� WDQWD� VDQWLGDG��FXDQGR�OH�YHQtD�HO�GHVHR�GH�YHUOR�R�GH�RtUOH�KDEODU�GH�'LRV��VH�DSDUWDED�GH�pO�OR�DQWHV� TXH� SRGtD� \� VH� LED�� &DXVDED� JUDQGtVLPD� GHYRFLyQ� YHU� FRQ� TXp� FDULGDG��PLUDPLHQWR� \� KXPLOGDG� HO� SDGUH� 6DQ� )UDQFLVFR� WUDWDED� \� KDEODED� DO� KHUPDQR�%HUQDUGR��VX�KLMR�SULPRJpQLWR��(Q�DODEDQ]D�\�JORULD�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ,9� &yPR� XQ� iQJHO� SURSXVR� XQD� FXHVWLyQ� DO� KHUPDQR� (OtDV�� \��UHVSRQGLpQGROH�pVWH�FRQ�RUJXOOR��IXH�D�UHIHUtUVHOR�DO�KHUPDQR�%HUQDUGR
(Q� ORV� FRPLHQ]RV� GH� OD� IXQGDFLyQ� GH� OD� 2UGHQ�� FXDQGR� D~Q� HUDQ� SRFRV� ORV�KHUPDQRV� \� QR� KDEtDQ� VLGR� HVWDEOHFLGRV� ORV� FRQYHQWRV�� 6DQ� )UDQFLVFR� IXH�� SRU�GHYRFLyQ��D�6DQWLDJR�GH�*DOLFLD�� OOHYDQGR�FRQVLJR�DOJXQRV�KHUPDQRV��HQWUH�HOORV��DO�KHUPDQR�%HUQDUGR���<HQGR�DVt�MXQWRV�SRU�HO�FDPLQR��HQFRQWUDURQ�HQ�XQ�SDtV�D�XQ�SREUH� HQIHUPR��6DQ�)UDQFLVFR�� FRPSDGHFLGR�� GLMR�DO� KHUPDQR�%HUQDUGR��+LMR�PtR��TXLHUR TXH�¢H�TXHGHV�DTXt�D�VHUYLU�D�HVWH�HQIHUPR�
(O�KHUPDQR�%HUQDUGR��DUURGLOOiQGRVH�KXPLOGHPHQWH�H�LQFOLQDQGR�OD�FDEH]D��UHFLELy�OD�REHGLHQFLD�GHO�3DGUH�VDQWR�\�VH�TXHGy�HQ�DTXHO�OXJDU��PLHQWUDV�6DQ�)UDQFLVFR�VLJXLy� FRQ� ORV� GHPiV� FRPSDxHURV� SDUD� 6DQWLDJR�� /OHJDGRV� DOOt�� VH� KDOODEDQ�GXUDQWH�OD�QRFKH�HQ�RUDFLyQ�HQ�OD�LJOHVLD�GH�6DQWLDJR��FXDQGR�OH�IXH�UHYHODGR�SRU�'LRV�D�6DQ�)UDQFLVFR�TXH� WHQtD�TXH�IXQGDU�PXFKRV�FRQYHQWRV�SRU�HO�PXQGR��\D�TXH� VX� 2UGHQ� VH� KDEtD� GH� H[WHQGHU� \� FUHFHU� FRQ� XQD� JUDQ� PXFKHGXPEUH� GH�KHUPDQRV��(VWD�UHYHODFLyQ�PRYLy�D�6DQ�)UDQFLVFR�D�IXQGDU�FRQYHQWRV�HQ�DTXHOODV�WLHUUDV�� <�� YROYLHQGR� 6DQ� )UDQFLVFR� SRU� HO� PLVPR� FDPLQR�� HQFRQWUy� DO� KHUPDQR�%HUQDUGR��\�FRQ�pO�DO�HQIHUPR��FRQ�HO�TXH�OR�KDEtD�GHMDGR��SHUIHFWDPHQWH�FXUDGR��3RU� OR� FXDO�� 6DQ� )UDQFLVFR�� DO� DxR� VLJXLHQWH�� GLR� SHUPLVR� DO� KHUPDQR� %HUQDUGR�SDUD�LU�D�6DQWLDJR�
6DQ�)UDQFLVFR�VH�UHWLUy�DO�YDOOH�GH�(VSROHWR��\�HVWDED�HQ�XQ�HUHPLWRULR�MXQWDPHQWH�FRQ�HO�KHUPDQR�0DVHR��HO�KHUPDQR�(OtDV�\�DOJXQRV�RWURV��WRGRV�ORV�FXDOHV�WHQtDQ�EXHQ� FXLGDGR� GH� QR�PROHVWDUOH� QL� GLVWUDHUOH� PLHQWUDV� RUDED�� \� HVWR� SRU� OD� JUDQ�UHYHUHQFLD�TXH�OH�SURIHVDEDQ�\�SRUTXH�VDEtDQ�TXH�'LRV�OH�UHYHODED�FRVDV�JUDQGHV�HQ�OD�RUDFLyQ�
6XFHGLy�XQ�GtD�TXH��HVWDQGR�6DQ�)UDQFLVFR�RUDQGR�HQ�HO�ERVTXH��OOHJy�D�OD�SXHUWD�GHO�HUHPLWRULR�XQ� MRYHQ�DSXHVWR�\�KHUPRVR�FRQ�DWXHQGR�GH�YLDMH��TXH� OODPy�FRQ�WDQWD�SULVD��WDQ�IXHUWH�\�WDQ�ODUJR��TXH�ORV�KHUPDQRV�VH�DODUPDURQ�DQWH�WDQ�H[WUDxR�PRGR� GH OODPDU�� )XH� HO� KHUPDQR� 0DVHR� D� DEULU� OD� SXHUWD� \� GLMR� DO� MRYHQ�� ¢'H�GyQGH�YLHQHV��KLMR��TXH� OODPDV�GH�HVD� IRUPD"�3DUHFH�TXH�QR�KDV�HVWDGR�QXQFD�DTXt�� 3XHV� ¢FyPR� KD\� TXH� OODPDU"� � UHVSRQGLy� HO� PDQFHER�� 'D� WUHV� JROSHV�SDXVDGDPHQWH�� XQR� GHVSXpV� GH� RWUR� � OH� GLMR� HO� KHUPDQR� 0DVHR� � �� GHVSXpV�HVSHUD� KDVWD� TXH� HO� KHUPDQR� KD\D� WHQLGR� WLHPSR� SDUD� UH]DU� HO� SDGUHQXHVWUR� \�OOHJXH��VL�HQ�HVWH�LQWHUYDOR�QR�YLHQH��OODPD�RWUD�YH]�
(V�TXH�WHQJR�PXFKD�SULVD�� UHSXVR�HO�PDQFHER�� ��\�KH�OODPDGR�WDQ�IXHUWH�SRUTXH�WHQJR� TXH� KDFHU� XQ� YLDMH� ODUJR�� +H� YHQLGR� DTXt� SDUD� KDEODU� FRQ� HO� KHUPDQR�)UDQFLVFR�� SHUR� pO� HVWi� DKRUD� HQ� FRQWHPSODFLyQ� HQ� HO� ERVTXH� \� QR� TXLHUR�PROHVWDUOR�� SHUR� DQGD� \� KD]� YHQLU� DO� KHUPDQR� (OtDV�� TXH� TXLHUR� KDFHUOH� XQD�SUHJXQWD��SXHV�KH�RtGR�GHFLU�TXH�HV�PX\�VDELR��)XH�HO�KHUPDQR�0DVHR�\�GLMR�DO�KHUPDQR� (OtDV� TXH� DTXHO� MRYHQ� TXHUtD� HVWDU� FRQ� pO�� 3HUR� HO� KHUPDQR� (OtDV�VH�LQFRPRGy�\�QR�TXLVR�LU�
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(O�KHUPDQR�0DVHR�TXHGy�VLQ�VDEHU�TXp�KDFHU�QL� TXp� UHVSXHVWD�GDU�DO� MRYHQ�� VL�GHFtD�TXH�HO�KHUPDQR�QR�SRGtD�LU��PHQWtD��\�VL�GHFtD�FyPR�VH�KDEtD�LQFRPRGDGR�\�QR�TXHUtD� LU�� WHPtD�GDUOH�PDO�HMHPSOR��9LHQGR�TXH�HO�KHUPDQR�0DVHR�WDUGDED�HQ�YROYHU��HO�MRYHQ�OODPy�RWUD�YH]�OR�PLVPR�TXH�DQWHV��$�SRFR�OOHJy�HO�KHUPDQR�0DVHR�D� OD�SXHUWD� \� GLMR�DO�PDQFHER��1R�KDV� OODPDGR� FRPR� \R� WH� HQVHxp��(O� KHUPDQR�(OtDV�� UHSOLFy�pO�� QR�TXLHUH�YHQLU��YHWH��SXHV��\�GLOH�DO�KHUPDQR�)UDQFLVFR�TXH�\R�KH�YHQLGR�SDUD�KDEODU�FRQ�pO��SHUR��FRPR�QR�TXLHUR�LQWHUUXPSLU�VX�RUDFLyQ��GLOH�TXH�PH�PDQGH�DO�KHUPDQR�(OtDV�
(QWRQFHV��HO� KHUPDQR�0DVHR� IXH�D�HQFRQWUDU�DO� KHUPDQR�)UDQFLVFR��TXH�HVWDED�RUDQGR�HQ�HO� ERVTXH�FRQ�HO� URVWUR�HOHYDGR�KDFLD� HO� FLHOR�� \� OH� FRPXQLFy� WRGD OD�HPEDMDGD� GHO� MRYHQ� \� OD� UHVSXHVWD� GHO� KHUPDQR� (OtDV�� $TXHO� PDQFHER� HUD� XQ�iQJHO�GH�'LRV�HQ�IRUPD�KXPDQD��(QWRQFHV��6DQ�)UDQFLVFR��VLQ�FDPELDU�GH�SRVWXUD�QL�EDMDU�OD�FDEH]D��GLMR�DO�KHUPDQR�0DVHR��$QGD�\�GLOH�DO�KHUPDQR�(OtDV�TXH��SRU�REHGLHQFLD��YD\D�HQ�VHJXLGD�D�YHU�D�HVH�MRYHQ��$O�RtU�HO�KHUPDQR�(OtDV�HO�PDQGDWR�GH�6DQ�)UDQFLVFR��IXH�D�OD�SXHUWD�PX\�PROHVWR��OD�DEULy�HVWUHSLWRVDPHQWH�\�GLMR�DO�MRYHQ��¢4Xp�HV�OR�TXH�TXLHUHV"
$SDFtJXDWH� SULPHUR� � OH� GLMR� HO� MRYHQ� � �� SRUTXH� YHR� TXH� HVWiV� DOWHUDGR�� /D� LUD�RVFXUHFH� OD�PHQWH� \� QR� OH� SHUPLWH� GLVFHUQLU� OD� YHUGDG��'LPH�GH�XQD� YH]� OR�TXH�TXLHUHV��� LQVLVWLy�HO�KHUPDQR�(OtDV��7H�SUHJXQWR�� FRQWLQXy�HO� MRYHQ� VL�HV� OtFLWR�D�ORV� VHJXLGRUHV�GHO� VDQWR�(YDQJHOLR� FRPHU�GH� OR�TXH� OHV�SRQHQ�GHODQWH�� FRPR� OR�GLMR�&ULVWR�D�VXV�GLVFtSXORV���<� WH�SUHJXQWR��DGHPiV��VL� OH�HVWi�SHUPLWLGR�D�QDGLH�GLVSRQHU� DOJR� HQ� FRQWUD� GH� OD� OLEHUWDG� HYDQJpOLFD�� £(VR� ELHQ� PH� OR� Vp� \R�� �UHVSRQGLy�HO�KHUPDQR�(OtDV�DOWLYDPHQWH�� ��SHUR�QR�TXLHUR�UHVSRQGHUWH��0pWHWH�HQ�WXV�FRVDV�
1R�VDEUtD�UHVSRQGHU�D�HVD�SUHJXQWD�PHMRU�TXH�W~�� GLMR�HO�-RYHQ��$�HVWH�SXQWR��HO�KHUPDQR� (OtDV�� HQFROHUL]DGR�� FHUUy� OD� SXHUWD� FRQ� UDELD� \� VH� IXH�� 3HUR� OXHJR�FRPHQ]y�D�SHQVDU�HQ�OD�SUHJXQWD�\�GXGDED�GHQWUR�GH�Vt��VLQ�VDEHU�TXp�UHVSXHVWD�GDU�� \D�TXH�� VLHQGR�FRPR�HUD�YLFDULR GH� OD�2UGHQ��KDEtD�SUHVFULWR�SRU�PHGLR�GH�XQD� FRQVWLWXFLyQ�� HQ� GHVDFXHUGR� FRQ� HO� (YDQJHOLR� \� FRQ� OD� 5HJOD� GH� 6DQ�)UDQFLVFR�� TXH�QLQJ~Q� KHUPDQR� GH� OD�2UGHQ� FRPLHVH� FDUQH�� /D� FXHVWLyQ� TXH� OH�KDEtD�VLGR�SODQWHDGD�LED��SXHV��H[SUHVDPHQWH�FRQWUD�pO���1R�DFHUWDQGR�D�YHU�FODUR�SRU�Vt�PLVPR�\�UHIOH[LRQDQGR�VREUH�OD�PRGHVWLD�GHO�MRYHQ�DO�GHFLUOH�TXH�pO�VDEUtD�UHVSRQGHU�D�OD�FXHVWLyQ�PHMRU�TXH�pO��YROYLy�D�OD�SXHUWD�\�DEULy�SDUD�SHGLU�DO�MRYHQ�OD� UHVSXHVWD� D� GLFKD� SUHJXQWD�� SHUR� \D� VH� KDEtD�PDUFKDGR�� /D� VREHUELD� KDEtD�KHFKR�DO�KHUPDQR�(OtDV�LQGLJQR�GH�KDEODU�FRQ�HO�iQJHO�
(Q�HVWR�YROYLy�GHO�ERVTXH�6DQ�)UDQFLVFR��D�TXLHQ� WRGR�HVWR�KDEtD�VLGR� UHYHODGR�SRU�'LRV��\�UHSUHQGLy�IXHUWHPHQWH�HQ�DOWD�YR]�DO�KHUPDQR�(OtDV��GLFLpQGROH��+DFHV�PDO�� KHUPDQR� (OtDV� RUJXOORVR�� HFKDQGR GH� QRVRWURV� D� ORV� VDQWRV� iQJHOHV� TXH�YLHQHQ�D�HQVHxDUQRV��$�IH�TXH�WHPR�PXFKR�TXH�HVD�VREHUELD�WH�KDJD�DFDEDU�IXHUD�GH�HVWD�2UGHQ��<�DVt�VXFHGLy��FRPR�6DQ�)UDQFLVFR�VH�OR�KDEtD�SUHGLFKR��\D�TXH�PXULy�IXHUD�GH�OD�2UGHQ�
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$TXHO�PLVPR�GtD� \�HQ� OD�KRUD�HQ�TXH�HO�iQJHO� VH�PDUFKy��HVWH�PLVPR�iQJHO� VH�DSDUHFLy�HQ�DTXHOOD�IRUPD�DO�KHUPDQR�%HUQDUGR��TXH�YROYtD�GH�6DQWLDJR�\�HVWDED�D� OD� RULOOD� GH� XQ� JUDQGH� UtR�� \� OH� VDOXGy� HQ� VX� OHQJXD�� £'LRV� WH� Gp� OD� SD]�� EXHQ�KHUPDQR��1R� VDOtD� GH� VX� H[WUDxH]D�HO� KHUPDQR�%HUQDUGR� DO YHU� OD� DSRVWXUD� GHO�MRYHQ� \� DO� HVFXFKDU� HO� KDEOD� GH� VX� SDWULD�� FRQ� HO� VDOXGR� GH� SD]� \� HO� VHPEODQWH�IHVWLYR��¢'H�GyQGH�YLHQHV��EXHQ�MRYHQ"�� OH�SUHJXQWy�
9HQJR�� OH�UHVSRQGLy�HO�iQJHO�� GH�WDO�OXJDU��GRQGH�VH�KDOOD�6DQ�)UDQFLVFR��+H�LGR�SDUD�KDEODU�FRQ�pO� SHUR�QR�KH�SRGLGR��SRUTXH�HVWDED�HQ�HO�ERVTXH�DEVRUWR�HQ�OD�FRQWHPSODFLyQ�GH�ODV�FRVDV�GLYLQDV��\�QR�KH�TXHULGR�PROHVWDUOH��(Q�HO�PLVPR�OXJDU�HVWiQ� ORV�KHUPDQRV�0DVHR��*LO�\�(OtDV��\�HO�KHUPDQR�0DVHR�PH�KD�HQVHxDGR�D�OODPDU�D� OD�SXHUWD�VHJ~Q�HO�HVWLOR�GH�ORV�KHUPDQRV��3HUR�HO�KHUPDQR�(OtDV�QR�KD�TXHULGR� UHVSRQGHUPH� D� OD� SUHJXQWD� TXH� \R� OH� KH� KHFKR�� GHVSXpV� VH� KD�DUUHSHQWLGR��KD�TXHULGR�HVFXFKDUPH��\�QR�KD�SRGLGR�
/XHJR� GLMR� HO� iQJHO� DO� KHUPDQR� %HUQDUGR�� ¢3RU� TXp� QR� SDVDV� D� OD� RWUD� SDUWH"�7HQJR� PLHGR�� SRUTXH� YHR� TXH� KD\� PXFKD� SURIXQGLGDG� � UHVSRQGLy� HO� KHUPDQR�%HUQDUGR��3DVHPRV�ORV�GRV�MXQWRV��QR�WHQJDV�PLHGR�� GLMR�HO�iQJHO��<��WRPiQGROR�GH�OD�PDQR��HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�OR�SXVR�DO�RWUR�ODGR�GHO�UtR��(QWRQFHV��HO�KHUPDQR�%HUQDUGR�FD\y�HQ�OD�FXHQWD�GH TXH�HUD�XQ�iQJHO�GH�'LRV��\�H[FODPy�FRQ�JUDQ�UHYHUHQFLD�\�JR]R��£2K�iQJHO�EHQGLWR�GH�'LRV���GLPH�FXiO�HV�WX�QRPEUH��¢3RU�TXp�PH�SUHJXQWDV�SRU�PL�QRPEUH��TXH�HV�PDUDYLOORVR"�� UHVSRQGLy�HO�iQJHO�
'LFKR�HVWR��GHVDSDUHFLy��GHMDQGR�DO�KHUPDQR�%HUQDUGR�PX\�FRQVRODGR��KDVWD�HO�SXQWR�TXH�KL]R�WRGR�DTXHO�YLDMH�OOHQR�GH�DOHJUtD��6H�ILMy�HQ�HO�GtD�\�HQ�OD�KRUD�HQ�TXH� VH� OH� KDEtD� DSDUHFLGR� HO� iQJHO�� \�� OOHJDQGR� DO� OXJDU� GRQGH� HVWDED� 6DQ�)UDQFLVFR� FRQ� ORV� FRPSDxHURV�PHQFLRQDGRV�� OHV� UHILULy� WRGR�SXQWR� SRU� SXQWR�� <�FRQRFLHURQ� FRQ� FHUWH]D� TXH� HUD� HO� PLVPR� iQJHO� HO� TXH� DTXHO� PLVPR� GtD� \� HQ�DTXHOOD�KRUD�VH�KDEtD�DSDUHFLGR�D�HOORV�\�D�pO��<�GLHURQ�JUDFLDV�D�'LRV��$PpQ�
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&$3Ë78/2�9�&yPR�HO�KHUPDQR�%HUQDUGR�IXH�D�%RORQLD�\�IXQGy�DOOt�XQ�OXJDU
3XHVWR�TXH�6DQ�)UDQFLVFR�\�VXV�FRPSDxHURV�KDEtDQ�VLGR�OODPDGRV�\�HOHJLGRV�SRU�'LRV�SDUD�OOHYDU� OD�FUX]�GH�&ULVWR�HQ�HO�FRUD]yQ�\�HQ� ODV�REUDV�\�SDUD�SUHGLFDUOD�FRQ�OD�OHQJXD��SDUHFtDQ�\�HUDQ��KRPEUHV�FUXFLILFDGRV�HQ�OD�PDQHUD�GH�YHVWLU��HQ�OD�DXVWHULGDG�GH�YLGD�\�HQ�VXV�DFFLRQHV�\�REUDV��GH�DKt�TXH�GHVHDEDQ�PiV�VRSRUWDU�KXPLOODFLRQHV� \� RSURELRV� SRU� HO� DPRU� GH� &ULVWR� TXH� UHFLELU� KRQRUHV� GHO� PXQGR��PXHVWUDV� GH� UHVSHWR� \� DODEDQ]DV� YDQDV�� SRU� HO� FRQWUDULR�� VH� DOHJUDEDQ� GH� ODV�LQMXULDV� \� VH� HQWULVWHFtDQ� FRQ� ORV� KRQRUHV�� <� DVt� LEDQ� SRU� HO� PXQGR� FRPR�SHUHJULQRV�\� IRUDVWHURV�� QR� OOHYDQGR� FRQVLJR� VLQR�D�&ULVWR� FUXFLILFDGR��<�� SXHVWR�TXH� HUDQ� YHUGDGHURV� VDUPLHQWRV� GH� OD� YHUGDGHUD� YLG�� -HVXFULVWR�� SURGXFtDQ�FRSLRVRV�\�H[FHOHQWHV�IUXWRV�HQ�ODV�DOPDV�TXH�JDQDEDQ�SDUD�'LRV�
6XFHGLy� HQ� ORV� FRPLHQ]RV� GH� OD 2UGHQ� TXH� 6DQ� )UDQFLVFR� HQYLy� DO� KHUPDQR�%HUQDUGR� D� %RORQLD� FRQ� HO� ILQ� GH� TXH�� VHJ~Q� OD� JUDFLD� TXH�'LRV� OH� KDEtD� GDGR��ORJUDVH�DOOt�IUXWRV�SDUD�'LRV��(O�KHUPDQR�%HUQDUGR��KDFLHQGR�OD�VHxDO�GH�OD�FUX]��VH�SXVR�HQ�FDPLQR�FRQ�HO�PpULWR�GH�OD�VDQWD�REHGLHQFLD \�OOHJy�D�%RORQLD��$O�YHUOH�ORV�PXFKDFKRV�FRQ�HO�KiELWR�UDtGR�\�EDVWR��VH�EXUODEDQ�GH�pO�\�OH�LQMXULDEDQ��FRPR�VH�KDFH�FRQ�XQ�ORFR��\�HO�KHUPDQR�%HUQDUGR�WRGR�OR�VRSRUWDED�FRQ�SDFLHQFLD�\�DOHJUtD�SRU� DPRU� GH� &ULVWR�� 0iV� D~Q�� SDUD� UHFLELU� PiV� HVFDUQLRV�� IXH� D FRORFDUVH� GH�LQWHQWR� HQ� OD� SOD]D� GH� OD� FLXGDG�� &XDQGR� VH� KXER� VHQWDGR�� VH� DJROSDURQ� HQ�GHUUHGRU� VX\R� PXFKRV� FKLFXHORV� \� PD\RUHV�� XQRV� OH� WLUDEDQ� GHO� FDSXFKR� KDFLD�DWUiV��RWURV�KDFLD�DGHODQWH��TXLpQ�OH�HFKDED�SROYR��TXLpQ�OH�DUURMDED�SLHGUDV��pVWH�OR�HPSXMDED�GH�XQ� ODGR��pVWH�GHO�RWUR��<�HO� KHUPDQR�%HUQDUGR�� LQDOWHUDEOH�HQ�HO�iQLPR�\�HQ�OD�SDFLHQFLD��FRQ�URVWUR�DOHJUH��QL�VH�TXHMDED�QL�VH�LQPXWDED��<�GXUDQWH�YDULRV�GtDV�YROYLy�DO�PLVPR�OXJDU�SDUD�VRSRUWDU�VHPHMDQWHV�FRVDV�
<� FRPR� OD� SDFLHQFLD� HV� REUD� GH� SHUIHFFLyQ� \� SUXHED� GH� OD� YLUWXG�� QR� SDVy�LQDGYHUWLGD�D�XQ�VDELR�GRFWRU�HQ� OH\HV� WRGD�HVD�FRQVWDQFLD�\�YLUWXG�GHO�KHUPDQR�%HUQDUGR��FX\D�VHUHQLGDG�QR�SXGR�DOWHUDU�QLQJXQD�PROHVWLD�QL� LQMXULD��\�GLMR�HQWUH�Vt��,PSRVLEOH�TXH�HVWH�KRPEUH�QR�VHD�XQ�VDQWR��<��DFHUFiQGRVH�D�pO��OH�SUHJXQWy��¢4XLpQ�HUHV�W~�\�SRU�TXp�KDV�YHQLGR�DTXt"
(O�KHUPDQR�%HUQDUGR��SRU�WRGD�UHVSXHVWD��PHWLy�OD�PDQR�HQ�HO�VHQR��VDFy�OD�5HJOD�GH� 6DQ� )UDQFLVFR� \� VH� OD� GLR� SDUD� TXH� OD� OH\HVH�� &XDQGR� OD� KXER� OHtGR��FRQVLGHUDQGR�DTXHO�JUDQGtVLPR�LGHDO�GH�SHUIHFFLyQ��VH�YROYLy�D�VXV�DFRPSDxDQWHV�OOHQR�GH�HVWXSRU�\�DGPLUDFLyQ�\�GLMR��9HUGDGHUDPHQWH�pVWH�HV�HO�PiV�DOWR�HVWDGR�GH�UHOLJLyQ�TXH�KH�RtGR�MDPiV��(VWH�KRPEUH�\�VXV�FRPSDxHURV�VRQ�ODV�SHUVRQDV�PiV�VDQWDV�GH�HVWH�PXQGR��\�REUD�PX\�PDO�TXLHQ�OH�LQMXULD��VLHQGR�DVt�TXH�PHUHFH�VHU�VXPDPHQWH�KRQUDGR��SRUTXH�HV�XQ�YHUGDGHUR�DPLJR�GH�'LRV�
<�GLMR�DO�KHUPDQR�%HUQDUGR��6L� WHQpLV� LQWHQFLyQ�GH�DVHQWDURV�HQ�XQ� OXJDU�GRQGH�SRGHU�VHUYLU�D�'LRV�D�YXHVWUR�JXVWR��\R�RV�OR�GDUtD�GH�EXHQ�JUDGR�SRU�OD�VDOXG�GH�PL� DOPD�� 6HxRU� � UHVSRQGLy� HO� KHUPDQR�%HUQDUGR�� �� \R� FUHR� TXH� HVWR� RV� OR� KD�LQVSLUDGR� QXHVWUR� 6HxRU� -HVXFULVWR�� SRU� OR� WDQWR�� DFHSWR� JXVWRVDPHQWH� YXHVWUR�RIUHFLPLHQWR�D�KRQRU�GH�&ULVWR��(QWRQFHV��GLFKR�MXH]��FRQ�JUDQ�DOHJUtD�\�FDULGDG��OOHYy� DO� KHUPDQR� %HUQDUGR� D� VX� FDVD� \� GHVSXpV� OH� GRQy� HO� OXJDU� TXH� OH� KDEtD�
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SURPHWLGR��WRGR�OR�DFRPRGy�\�FRPSOHWy�D�VX�FRVWD��\�HQ�DGHODQWH�VH�KL]R�SDGUH�\�GHIHQVRU�HVSHFLDO�GHO�KHUPDQR�%HUQDUGR�\�GH�VXV�FRPSDxHURV�
(O�KHUPDQR�%HUQDUGR�FRPHQ]y�D�VHU�PX\�KRQUDGR�GH�OD�JHQWH�SRU�VX�YLGD�VDQWD��HQ�WDO�JUDGR��TXH�VH�WHQtD�SRU�IHOL]�TXLHQ�SRGtD�WRFDUOH�R�YHUOH��3HUR�pO��YHUGDGHUR�\�KXPLOGH�GLVFtSXOR�GH�&ULVWR�\�GHO�KXPLOGH�)UDQFLVFR��WHPLy�TXH�OD�KRQUD�GHO�PXQGR�YLQLHUD�D�WXUEDU�OD�SD]�\�OD�VDOXG�GH�VX�DOPD��\�XQ�EXHQ�GtD�VH�PDUFKy��\��YROYLHQGR�GRQGH� 6DQ� )UDQFLVFR�� OH� GLMR�� 3DGUH�� \D� HVWi� KHFKD� OD� IXQGDFLyQ� HQ� %RORQLD��0DQGD�DOOi�RWURV�KHUPDQRV�TXH�OR�PDQWHQJDQ�\�KDELWHQ��SRUTXH�\R�QR�WHQtD�\D�DOOt�JDQDQFLD�� DO� FRQWUDULR�� SRU� FDXVD� GH� OD� GHPDVLDGD� KRQUD� TXH�PH� GDEDQ�� WHPtD�SHUGHU�PiV�GH�OR�TXH�JDQDED�
(QWRQFHV��6DQ�)UDQFLVFR��DO�RtU�DO�SRU�PHQRU� WRGR�FXDQWR�'LRV�KDEtD�REUDGR�SRU�PHGLR�GHO�KHUPDQR�%HUQDUGR��GLR�JUDFLDV�D�'LRV��TXH�GH�HVH�PRGR�FRPHQ]DED�D�DFUHFHQWDU�D�ORV�SREUHFLOORV�GLVFtSXORV�GH�OD�FUX]��<�OXHJR�HQYLy�D�DOJXQRV�GH�VXV�FRPSDxHURV� D� %RORQLD� \� D� /RPEDUGtD�� ORV� FXDOHV� IXQGDURQ� PXFKRV� OXJDUHV� HQ�GLYHUVDV�SDUWHV��(Q�DODEDQ]D�\�UHYHUHQFLD�GHO�EXHQ�-HV~V��$PpQ�
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&$3Ë78/2�9,� &yPR� 6DQ� )UDQFLVFR� EHQGLMR� DO� KHUPDQR� %HUQDUGR� DQWHV� GH�PRULU
(UD� WDO� OD� VDQWLGDG�GHO� KHUPDQR�%HUQDUGR��TXH�6DQ�)UDQFLVFR� OH�SURIHVDED�JUDQ�UHVSHWR� \� PXFKDV� YHFHV� OR� DODEDED�� (VWDQGR� XQ� GtD� 6DQ� )UDQFLVFR� HQ� GHYRWD�RUDFLyQ��OH�IXH�UHYHODGR�SRU�'LRV�TXH�HO�KHUPDQR�%HUQDUGR��SRU�SHUPLVLyQ�GLYLQD��KDEUtD�GH�VRVWHQHU�PXFKDV�\�GXUDV�EDWDOODV�GH�SDUWH�GH�ORV�GHPRQLRV��SRU�OR�TXH�6DQ�)UDQFLVFR�WXYR�JUDQGH�FRPSDVLyQ�GH�pO��SXHV�OR�DPDED�FRPR�D�XQ�KLMR��\�SRU�PXFKRV� GtDV� RUy� FRQ� OiJULPDV�� URJDQGR� D� 'LRV� SRU� pO� \� UHFRPHQGiQGROR� D�-HVXFULVWR� SDUD� TXH� REWXYLHUD� YLFWRULD� FRQWUD� HO� GHPRQLR��8Q� GtD� TXH� RUDED� FRQ�HVD�GHYRFLyQ� OH�UHVSRQGLy�HO�6HxRU�
1R�WHPDV��)UDQFLVFR��SRUTXH�WRGDV�ODV�WHQWDFLRQHV�FRQ�TXH�KD�GH�VHU�FRPEDWLGR�HO�KHUPDQR� %HUQDUGR� VRQ� SHUPLWLGDV� SRU� 'LRV� SDUD� HMHUFLFLR� GH� VX� YLUWXG� \� SDUD�FRURQD�GH�VXV�PpULWRV��<�DFDEDUi�REWHQLHQGR�YLFWRULD�GH� WRGRV� ORV�HQHPLJRV� \D�TXH�pO�HV�XQR�GH�ORV�FRPHQVDOHV�GHO� UHLQR�GH�'LRV��(VWD�UHVSXHVWD� OH�GLR�D�6DQ�)UDQFLVFR�JUDQGtVLPD�DOHJUtD��\�GLR�JUDFLDV�D�'LRV��<�GHVGH�HQWRQFHV�VLQWLy�KDFLD�pO�FDGD�YH]�PD\RU�DPRU�\�UHVSHWR�
<� ELHQ� VH� OR� GHPRVWUy�� QR� VyOR� GXUDQWH� OD� YLGD�� VLQR� WDPELpQ� HQ� HO� WUDQFH� GH� OD�PXHUWH��(VWDQGR��HQ�HIHFWR��6DQ�)UDQFLVFR�SDUD�PRULU�\�YLpQGRVH��FRPR�HO�VDQWR�SDWULDUFD�-DFRE��URGHDGR�GH�VXV�KLMRV��DFRQJRMDGRV�\�OORURVRV�SRU�OD�SDUWLGD�GH�XQ�SDGUH�WDQ�DPDEOH��SUHJXQWy��¢'yQGH�HVWi�PL�SULPRJpQLWR"�$FpUFDWH��KLMR�PtR��SDUD�TXH�WH�EHQGLJD�PL�DOPD�DQWHV�GH�TXH�\R�PXHUD�
(QWRQFHV��HO�KHUPDQR�%HUQDUGR�GLMR�DO�RtGR�DO�KHUPDQR�(OtDV��TXH�HUD�YLFDULR�GH�OD�2UGHQ�� 3DGUH�� SRQWH� D� OD� PDQR� GHUHFKD� GHO� 6DQWR� SDUD� TXH� WH� EHQGLJD�� <��FRORFiQGRVH� HO� KHUPDQR� (OtDV� D� OD� PDQR� GHUHFKD�� 6DQ� )UDQFLVFR�� TXH� KDEtD�SHUGLGR�OD�YLVWD�SRU�HO�GHPDVLDGR�OORUDU��SRVy�OD�PDQR�GHUHFKD�VREUH�OD�FDEH]D�GHO�KHUPDQR� (OtDV� \� GLMR�� 1R� HV� pVWD� OD� FDEH]D� GH� PL� SULPRJpQLWR� HO� KHUPDQR�%HUQDUGR��(QWRQFHV��HO�KHUPDQR�%HUQDUGR�VH� OH�DFHUFy�SRU� OD�PDQR� L]TXLHUGD��\�6DQ�)UDQFLVFR�FUX]y�ODV�PDQRV��SRQLHQGR�OD�GHUHFKD�VREUH�OD�FDEH]D�GHO�KHUPDQR�%HUQDUGR� \� OD� L]TXLHUGD� VREUH� OD� FDEH]D� GHO� KHUPDQR� (OtDV�� \� GLMR� DO� KHUPDQR�%HUQDUGR�
%HQGtJDWH� HO� 3DGUH� GH� QXHVWUR�6HxRU� -HVXFULVWR� FRQ� WRGD� EHQGLFLyQ� HVSLULWXDO� \�FHOHVWLDO�� SRUTXH� W~� HUHV� HO� SULPRJpQLWR� HOHJLGR� HQ� HVWD� VDQWD� 2UGHQ� SDUD� GDU�HMHPSOR�HYDQJpOLFR�HQ�HO�VHJXLPLHQWR�GH�&ULVWR�PHGLDQWH� OD�SREUH]D�HYDQJpOLFD��SXHV�QR�VyOR�GLVWH�WRGR�OR�WX\R�\�OR�GLVWULEXLVWH�WRWDO�\�OLEUHPHQWH�D�ORV�SREUHV�SRU�DPRU� GH�&ULVWR�� VLQR� TXH� WH� RIUHFLVWH� D� WL�PLVPR� HQ� HVWD�2UGHQ� HQ� VDFULILFLR� GH�VXDYLGDG��6HDV��SXHV��EHQGLWR�GH�QXHVWUR�6HxRU� -HVXFULVWR� \�GH�Pt�� VLHUYR�VX\R�SREUHFLOOR�� FRQ� EHQGLFLyQ� HWHUQD�� HQ� WX� FDPLQDU� \� HQ� WX� UHSRVDU�� GHVSLHUWR� \�GRUPLGR��HQ�YLGD�\�HQ�PXHUWH��4XLHQ�WH�EHQGLJD�VHD�OOHQR�GH�EHQGLFLyQ�\�TXLHQ�WH�PDOGLJD� QR� TXHGH� VLQ� FDVWLJR�� 6p� HO� MHIH� GH� WXV� KHUPDQRV� \� D� WX� PDQGDWR�REHGH]FDQ� WRGRV� HOORV�� WHQ� IDFXOWDG� SDUD� UHFLELU� FDQGLGDWRV� D� OD� 2UGHQ� \� SDUD�H[SXOVDU�D�ORV�TXH�W~�TXLHUDV��\�QLQJ~Q�KHUPDQR�WHQJD�SRWHVWDG�VREUH�WL�\�WHQJDV�OLEHUWDG�SDUD�LU�\�HVWDU�GRQGH�WH�DJUDGH��
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'HVSXpV� GH� OD�PXHUWH� GH�6DQ�)UDQFLVFR�� ORV� KHUPDQRV� DPDURQ� \� UHVSHWDURQ� DO�KHUPDQR�%HUQDUGR�FRPR�D�YHQHUDEOH�SDGUH��&XDQGR�HVWDED�SDUD�PRULU��DFXGLHURQ�PXFKRV� KHUPDQRV� GH� GLYHUVDV� SDUWHV� GHO� PXQGR�� HQWUH� HOORV�� DTXHO� DQJpOLFR� \�GLYLQR� KHUPDQR� *LO�� HO� FXDO�� DO� YHU� DO� KHUPDQR� %HUQDUGR�� OH� GLMR� FRQ� DOHJUtD��£6XUVXP�FRUGD��KHUPDQR�%HUQDUGR��VXUVXP�FRUGD��<�HO�VDQWR�KHUPDQR�%HUQDUGR�HQFDUJy�VHFUHWDPHQWH�D�XQ�KHUPDQR�TXH�SUHSDUDVH�DO�KHUPDQR�*LO�XQ�OXJDU DSWR�SDUD�OD�FRQWHPSODFLyQ��\�DVt�VH�KL]R�
<� FXDQGR� HO� KHUPDQR� %HUQDUGR� VH� KDOOy� HQ� OD� KRUD� GH� OD� PXHUWH�� KL]R� TXH� OR�LQFRUSRUDVHQ� \� KDEOy� HQ� HVWRV� WpUPLQRV� D� ORV� KHUPDQRV� TXH� WHQtD� GHODQWH��+HUPDQRV� FDUtVLPRV�� QR� RV� GLUp� PXFKDV� SDODEUDV�� SHUR� TXLHUR� UHFRUGDURV� TXH�YRVRWURV�YLYtV�OD�PLVPD�YLGD�UHOLJLRVD�TXH�\R�KH�YLYLGR��\�XQ�GtD�RV�KDOODUpLV�HQ�HO�PLVPR�HVWDGR�HQ�TXH�\R�DKRUD�PH�KDOOR��<�RV�GLJR��FRPR� OR�VLHQWR�HQ�PL�DOPD��TXH�QR�TXHUUtD�� QL� SRU�PLO�PXQGRV� FRPR�pVWH��KDEHU� GHMDGR�GH� VHUYLU� D� QXHVWUR�6HxRU -HVXFULVWR� \� D� YRVRWURV�� 2V� VXSOLFR�� KHUPDQRV� PtRV� FDUtVLPRV�� TXH� RV�DPpLV�ORV�XQRV�D�ORV�RWURV�
'HVSXpV�GH�HVWDV�SDODEUDV�\�RWUDV�EXHQDV�HQVHxDQ]DV��VH�H[WHQGLy�HQ�OD�FDPD��\�VX� URVWUR� DSDUHFLy� UHVSODQGHFLHQWH� \� DOHJUH� HQ� H[WUHPR�� GH� OR� TXH� WRGRV� ORV�KHUPDQRV� VH� PDUDYLOODURQ�� (Q� PHGLR� GH� DTXHO� JR]R�� SDVy� VX� DOPD� VDQWtVLPD��FRURQDGD�GH�JORULD�GH�OD�YLGD�SUHVHQWH�D� OD�YLGD�ELHQDYHQWXUDGD�GH�ORV�iQJHOHV���(Q�DODEDQ]D�\�JORULD�GH�&ULVWR��$PpQ�
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&$3Ë78/2�9,,�&yPR�6DQ�)UDQFLVFR�SDVy�XQD�FXDUHVPD�HQ�XQD�LVOD�GHO ODJR�GH�3HUXVD�FRQ�VyOR�PHGLR�SDQHFLOOR
9HUGDGHUR� VLHUYR� GH�'LRV�6DQ�)UDQFLVFR�� \D� TXH� HQ� FLHUWDV� FRVDV� IXH� FRPR� XQ�VHJXQGR�&ULVWR�GDGR�DO�PXQGR�SDUD�OD�VDOYDFLyQ�GH�ORV�SXHEORV��TXLVR�'LRV�3DGUH�KDFHUOR�� HQ� PXFKRV� DVSHFWRV� GH� VX� YLGD�� FRQIRUPH� \� VHPHMDQWH� D� VX� +LMR�-HVXFULVWR��FRPR�DSDUHFH�HQ�HO�YHQHUDEOH�FROHJLR�GH�ORV�GRFH�FRPSDxHURV��\�HQ�HO�DGPLUDEOH� PLVWHULR� GH� ODV� VDJUDGDV� OODJDV�� \� HQ� HO� D\XQR� FRQWLQXR� GH� OD� VDQWD�FXDUHVPD��TXH�UHDOL]y�GH�OD�PDQHUD�VLJXLHQWH�
+DOOiQGRVH� HQ� FLHUWD� RFDVLyQ� 6DQ� )UDQFLVFR�� HO� ~OWLPR� GtD� GH� FDUQDYDO�� MXQWR� DO�ODJR�GH�3HUXVD�HQ�FDVD�GH�XQ�GHYRWR�VX\R��GRQGH�KDEtD�SDVDGR�OD�QRFKH��VLQWLy�OD�LQVSLUDFLyQ� GH�'LRV� GH� LU� D� SDVDU� OD� FXDUHVPD�HQ�XQD� LVOD� GH� GLFKR� ODJR��5RJy��SXHV��6DQ�)UDQFLVFR�D�HVWH�GHYRWR�VX\R��SRU�DPRU�GH�&ULVWR��TXH�OH�OOHYDVH�HQ�VX�EDUFD�D�XQD�LVOD�GHO�ODJR�WRWDOPHQWH�GHVKDELWDGD�\�TXH�OR�KLFLHVH�HQ�OD�QRFKH�GHO�PLpUFROHV�GH�FHQL]D��VLQ�TXH�QDGLH�VH�GLHVH�FXHQWD��$Vt� OR�KL]R�SXQWXDOPHQWH�HO�KRPEUH�SRU� OD� JUDQ�GHYRFLyQ�TXH�SURIHVDED�D�6DQ�)UDQFLVFR�� \� OH� OOHYy� i�GLFKD�LVOD��6DQ�)UDQFLVFR�QR�OOHYy�FRQVLJR�PiV�TXH�GRV�SDQHFLOORV��/OHJDGRV�D�OD�LVOD��DO�GHMDUOR� HO� DPLJR� SDUD� YROYHUVH� D� FDVD�� 6DQ� )UDQFLVFR� OH� SLGLy� HQFDUHFLGDPHQWH�TXH�QR�GHVFXEULHVH�D�QDGLH�VX�SDUDGHUR�\�TXH�QR�YROYLHVH�D�UHFRJHUOR�KDVWD�HO�GtD�GHO�MXHYHV�VDQWR��<�FRQ�HVWR�SDUWLy��TXHGDQGR�VROR�6DQ�)UDQFLVFR�
&RPR� QR� KDEtD� DOOt� KDELWDFLyQ� DOJXQD� GRQGH� JXDUHFHUVH�� VH� DGHQWUy� HQ� XQDHVSHVXUD�PX\� WXSLGD��GRQGH� ODV�]DU]DV�\� ORV�DUEXVWRV� IRUPDEDQ�XQD�HVSHFLH�GH�FDEDxD�� D�PRGR� GH� FDPDGD�� \� HQ� HVWH� VLWLR�VH� SXVR� D� RUDU� \� D� FRQWHPSODU� ODV�FRVDV�FHOHVWLDOHV��$OOt�VH�HVWXYR�WRGD�OD�FXDUHVPD�VLQ�FRPHU�RWUD�FRVD�TXH�OD�PLWDG�GH�XQR�GH�DTXHOORV�SDQHFLOORV��FRPR�SXGR�FRPSUREDU�HO�GtD�GH�MXHYHV�VDQWR�DTXHO�PLVPR�DPLJR�DO� LU�D� UHFRJHUOR��GH� ORV�GRV�SDQHV�KDOOy�XQR�HQWHUR� \� OD�PLWDG�GHO�RWUR��6H�FUHH�TXH�6DQ�)UDQFLVFR�OR�FRPLy�SRU�UHVSHWR�DO�D\XQR�GH�&ULVWR�EHQGLWR��TXH�D\XQy�FXDUHQWD�GtDV�\�FXDUHQWD�QRFKHV��VLQ� WRPDU�DOLPHQWR�DOJXQR�PDWHULDO��$Vt��FRPLHQGR�DTXHO�PHGLR�SDQ��DOHMy�GH�Vt�HO�YHQHQR�GH�OD�YDQDJORULD��\�D\XQy��D�HMHPSOR�GH�&ULVWR��FXDUHQWD�GtDV�\�FXDUHQWD�QRFKHV�
0iV� WDUGH�� HQ� DTXHO� OXJDU� GRQGH� 6DQ� )UDQFLVFR� KDEtD� KHFKR� WDQ� DGPLUDEOH�DEVWLQHQFLD��'LRV� UHDOL]y��SRU�VXV�PpULWRV��PXFKRV�PLODJURV��SRU� OR�FXDO� OD�JHQWH�FRPHQ]y�D�FRQVWUXLU�FDVDV�\�D�YLYLU�DOOt��(Q�SRFR�WLHPSR�VH�IRUPy�XQD�DOGHD�EXHQD�\�JUDQGH��$OOt�KD\�XQ�FRQYHQWR�GH�ORV�KHUPDQRV�TXH�VH�OODPD�HO�FRQYHQWR�GH�OD�,VOD���7RGDYtD�KR\�ORV�KRPEUHV�\�ODV�PXMHUHV�GH�HVD�DOGHD�YHQHUDQ�FRQ�JUDQ�GHYRFLyQ�DTXHO� OXJDU�HQ�TXH�6DQ�)UDQFLVFR�SDVy�GLFKD� FXDUHVPD��(Q�DODEDQ]D�GH�&ULVWR�EHQGLWR��$PpQ�
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&$3Ë78/2� 9,,,� &yPR� 6DQ� )UDQFLVFR� HQVHxy� DO� KHUPDQR� /HyQ� HQ� TXp�FRQVLVWH�OD�DOHJUtD�SHUIHFWD
,ED�XQD�YH]�6DQ�)UDQFLVFR�FRQ�HO�KHUPDQR�/HyQ�GH�3HUXVD�D�6DQWD�0DUtD�GH�ORV�ÈQJHOHV�HQ�WLHPSR�GH�LQYLHUQR��6LQWLpQGRVH�DWRUPHQWDGR�SRU�OD�LQWHQVLGDG�GHO�IUtR��OODPy� DO� KHUPDQR� /HyQ�� TXH� FDPLQDED� XQ� SRFR� GHODQWH� �� \� OH� KDEOy� DVt�� £2K�KHUPDQR� /HyQ��� DXQ� FXDQGR� ORV� KHUPDQRV� PHQRUHV� GLHUDQ� HQ� WRGR� HO� PXQGR�JUDQGH� HMHPSOR� GH� VDQWLGDG� \� GH� EXHQD� HGLILFDFLyQ�� HVFULEH� \� WRPD� QRWD�GLOLJHQWHPHQWH�TXH�QR�HVWi�HQ�HVR�OD�DOHJUtD�SHUIHFWD�
6LJXLHQGR� PiV� DGHODQWH�� OH� OODPy� 6DQ� )UDQFLVFR� VHJXQGD� YH]�� £2K� KHUPDQR�/HyQ���DXQTXH�HO� KHUPDQR�PHQRU�GHYXHOYD� OD� YLVWD�D� ORV� FLHJRV��HQGHUHFH�D� ORV�WXOOLGRV��H[SXOVH�D�ORV�GHPRQLRV��KDJD�RtU�D�ORV�VRUGRV��DQGDU�D�ORV�FRMRV��KDEODU�D�ORV�PXGRV�\��OR�TXH�D~Q�HV�PiV��UHVXFLWH�D�XQ�PXHUWR�GH�FXDWUR�GtDV��HVFULEH�TXH�QR�HVWi�HQ�HVR�OD�DOHJUtD�SHUIHFWD�
&DPLQDQGR� OXHJR� XQ� SRFR� PiV�� 6DQ� )UDQFLVFR� JULWy� FRQ� IXHU]D�� £2K� KHUPDQR�/HyQ��� DXQTXH�HO� KHUPDQR�PHQRU� OOHJDUD D�VDEHU� WRGDV� ODV� OHQJXDV�� \� WRGDV� ODV�FLHQFLDV��\�WRGDV�ODV�(VFULWXUDV��KDVWD�SRGHU�SURIHWL]DU�\�UHYHODU�QR�VyOR�ODV�FRVDV�IXWXUDV��VLQR�DXQ�ORV�VHFUHWRV�GH�ODV�FRQFLHQFLDV�\�GH�ODV�DOPDV��HVFULEH�TXH�QR�HV�pVD�OD�DOHJUtD�SHUIHFWD�
<HQGR�XQ�SRFR�PiV�DGHODQWH��6DQ�)UDQFLVFR�YROYLy�D�OODPDUOH�IXHUWH��£2K�KHUPDQR�/HyQ�� RYHMXHOD� GH� 'LRV��� DXQTXH� HO� KHUPDQR� PHQRU� KDEODUD� OD� OHQJXD� GH� ORV�iQJHOHV�� \� FRQRFLHUD�HO� FXUVR�GH� ODV� HVWUHOODV� \� ODV� YLUWXGHV� GH� ODV� KLHUEDV�� \� OH�IXHUDQ� GHVFXELHUWRV� WRGRV� ORV� WHVRURV� GH� OD� WLHUUD�� \� FRQRFLHUD� WRGDV� ODV�SURSLHGDGHV�GH�ODV�DYHV�\�GH�ORV�SHFHV�\�GH�WRGRV�ORV�DQLPDOHV��\�GH�ORV�KRPEUHV��\�GH�ORV�iUEROHV��\�GH�ODV�SLHGUDV��\�GH�ODV�UDtFHV��\�GH�ODV�DJXDV��HVFULEH�TXH�QR�HVWi�HQ�HVR�OD�DOHJUtD�SHUIHFWD�
<��FDPLQDQGR� WRGDYtD�RWUR�SRFR��6DQ�)UDQFLVFR�JULWy� IXHUWH�� £2K�KHUPDQR�/HyQ���DXQTXH� HO� KHUPDQR� PHQRU� VXSLHUD� SUHGLFDU� WDQ� ELHQ� TXH� OOHJDVH� D� FRQYHUWLU� D�WRGRV�ORV�LQILHOHV�D�OD�IH�GH�-HVXFULVWR��HVFULEH�TXH�pVD�QR�HV� OD�DOHJUtD�SHUIHFWD��$Vt�IXH�FRQWLQXDQGR�SRU�HVSDFLR�GH�GRV�PLOODV��3RU�ILQ��HO�KHUPDQR�/HyQ��OOHQR�GH�DVRPEUR��OH�SUHJXQWy��3DGUH��WH�SLGR��GH�SDUWH�GH�'LRV��TXH�PH�GLJDV�HQ�TXH�HVWi�OD�DOHJUtD�SHUIHFWD��<�6DQ�)UDQFLVFR�OH�UHVSRQGLy�
6L��FXDQGR�OOHJXHPRV�D�6DQWD�0DUtD�GH�ORV�ÈQJHOHV��PRMDGRV�FRPR�HVWDPRV�SRU�OD� OOXYLD� \� SDVPDGRV� GH� IUtR�� FXELHUWRV� GH� ORGR� \� GHVIDOOHFLGRV� GH� KDPEUH��OODPDPRV�D�OD�SXHUWD�GHO�OXJDU�\�OOHJD�PDOKXPRUDGR�HO�SRUWHUR�\�JULWD���¢4XLpQHV�VRLV�YRVRWURV"��<�QRVRWURV� OH�GHFLPRV���6RPRV�GRV�GH�YXHVWURV�KHUPDQRV���<�pO�GLFH�� �£0HQWLUD�� 6RLV� GRV� EULERQHV� TXH� YDLV� HQJDxDQGR� DO�PXQGR� \� UREDQGR� ODV�OLPRVQDV� GH� ORV� SREUHV�� £)XHUD� GH� DTXt��� <� QR� QRV� DEUH� \� QRV� WLHQH� DOOt� IXHUD�DJXDQWDQGR� OD� QLHYH�\� OD� OOXYLD�� HO� IUtR� \� HO� KDPEUH� KDVWD� OD� QRFKH�� 6L� VDEHPRV�VRSRUWDU�FRQ�SDFLHQFLD��VLQ�DOWHUDUQRV�\�VLQ�PXUPXUDU�FRQWUD�pO��WRGDV�HVDV�LQMXULDV��HVD�FUXHOGDG�\�HVH� UHFKD]R�� \�VL��PiV�ELHQ��SHQVDPRV��FRQ�KXPLOGDG�\�FDULGDG��
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TXH� HO� SRUWHUR� QRV� FRQRFH� ELHQ� \� TXH� HV� 'LRV� TXLHQ� OH� KDFH� KDEODU� DVt� FRQWUD�QRVRWURV��HVFULEH�£RK�KHUPDQR�/HyQ��TXH�DTXt�KD\�DOHJUtD�SHUIHFWD�
<�VL�QRVRWURV�VHJXLPRV�OODPDQGR��\�pO�VDOH�IXHUD�IXULRVR�\�QRV�HFKD�HQWUH�LQVXOWRV�\�JROSHV��FRPR�D�LQGHVHDEOHV�LPSRUWXQRV��GLFLHQGR���£)XHUD�GH�DTXt��ODGURQ]XHORV�PLVHUDEOHV��LG�DO�KRVSLWDO��SRUTXH�DTXt�QR�KD\�FRPLGD�QL�KRVSHGDMH�SDUD�YRVRWURV���6L� OR� VREUHOOHYDPRV� FRQ� SDFLHQFLD� \� DOHJUtD� \� HQ� EXHQD� FDULGDG�� £RK� KHUPDQR�/HyQ���HVFULEH�TXH�DTXt�KD\�DOHJUtD�SHUIHFWD�
<�VL�QRVRWURV��REOLJDGRV�SRU�HO�KDPEUH�\�HO� IUtR�GH� OD�QRFKH��YROYHPRV�WRGDYtD�D�OODPDU��JULWDQGR�\�VXSOLFDQGR�HQWUH�OODQWRV�SRU�HO�DPRU�GH�'LRV��TXH�QRV�DEUD�\�QRV�SHUPLWD�HQWUDU��\�pO�PiV�HQIXUHFLGR�GLFH���£9D\D�FRQ�HVWRV�SHVDGRV� LQGHVHDEOHV��<R�OHV�YR\�D�GDU�VX�PHUHFLGR���<�VDOH�IXHUD�FRQ�XQ�SDOR�QXGRVR�\�QRV�FRJH�SRU�HO�FDSXFKR��\�QRV�WLUD�D�WLHUUD��\�QRV�DUUDVWUD�SRU�OD�QLHYH��\�QRV�DSDOHD�FRQ�WRGRV�ORV�QXGRV� GH� DTXHO� SDOR�� VL� WRGR� HVWR� OR� VRSRUWDPRV� FRQ� SDFLHQFLD� \� FRQ� JR]R��DFRUGiQGRQRV� GH� ORV� SDGHFLPLHQWRV� GH� &ULVWR� EHQGLWR�� TXH� QRVRWURV� KHPRV� GH�VREUHOOHYDU� SRU� VX� DPRU�� £RK� KHUPDQR� /HyQ��� HVFULEH� TXH� DTXt� KD\� DOHJUtD�SHUIHFWD�
<�DKRUD�HVFXFKD�OD�FRQFOXVLyQ��KHUPDQR�/HyQ��SRU�HQFLPD�GH�WRGDV�ODV�JUDFLDV�\�GH�WRGRV�ORV�GRQHV�GHO�(VStULWX�6DQWR�TXH�&ULVWR�FRQFHGH�D�VXV�DPLJRV��HVWi�HO�GH�YHQFHUVH�D� Vt�PLVPR�\� GH� VREUHOOHYDU� JXVWRVDPHQWH�� SRU�DPRU� GH�&ULVWR� -HV~V��SHQDV�� LQMXULDV��RSURELRV�H� LQFRPRGLGDGHV��3RUTXH�HQ�WRGRV�ORV�GHPiV�GRQHV�GH�'LRV�QR�SRGHPRV�JORULDUQRV��\D�TXH�QR�VRQ�QXHVWURV��VLQR�GH�'LRV��SRU�HVR�GLFH�HO�$SyVWRO��¢4Xp� WLHQHV�TXH�QR�KD\DV� UHFLELGR�GH�'LRV"�<�VL� OR�KDV�UHFLELGR�GH�(O��SRU�TXp�WH�JORUtDV�FRPR�VL�OR�WXYLHUDV�GH�WL�PLVPR"�3HUR�HQ�OD�FUX]�GH�OD�WULEXODFLyQ�\�GH� OD�DIOLFFLyQ�SRGHPRV�JORULDUQRV�� \D�TXH�HVWR�HV�QXHVWUR��SRU� OR� FXDO�GLFH�HO�$SyVWRO��1R�PH�TXLHUR�JORULDU� VLQR�HQ� OD� FUX]�GH�&ULVWR��$�pO� VHD�VLHPSUH� ORRU� \�JORULD�SRU�ORV�VLJORV�GH�ORV�VLJORV��$PpQ�
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&$3Ë78/2� ,;�&yPR�6DQ�)UDQFLVFR�\�HO�KHUPDQR�/HyQ�UH]DURQ�PDLWLQHV�VLQ�EUHYLDULR
(Q�ORV�FRPLHQ]RV�GH�OD�2UGHQ�HVWDED�XQD�YH]�6DQ�)UDQFLVFR�FRQ�HO�KHUPDQR�/HyQ�HQ�XQ�HUHPLWRULR�GRQGH�QR�WHQtDQ�ORV�OLEURV�SDUD�UH]DU�HO�RILFLR�GLYLQR��/OHJDGD�OD�KRUD�GH�ORV�PDLWLQHV��GLMR�6DQ�)UDQFLVFR�DO�KHUPDQR�/HyQ��&DUtVLPR��QR�WHQHPRV�EUHYLDULR�SDUD�UH]DU�ORV�PDLWLQHV��SHUR�YDPRV�D�HPSOHDU�HO�WLHPSR�HQ�OD�DODEDQ]D�GH�'LRV��$�OR�TXH�\R�GLJD��W~�UHVSRQGHUiV�WDO�FRPR�\R�WH�HQVHxDUp��\�WHQ�FXLGDGR�GH�QR�FDPELDU�ODV�SDODEUDV�HQ�IRUPD�GLYHUVD�GH�FRPR�\R�WH�ODV�GLJR��<R�GLUp�DVt���£2K� KHUPDQR� )UDQFLVFR��� W~� FRPHWLVWH� WDQWDV�PDOGDGHV� \� WDQWRV� SHFDGRV� HQ� HO�VLJOR�� TXH� HUHV� GLJQR� GHO� LQILHUQR��� <� W~�� KHUPDQR� /HyQ�� UHVSRQGHUiV�� �$Vt� HV�YHUGDG��PHUHFHV�HVWDU�HQ�OR�PiV�SURIXQGR�GHO�LQILHUQR��
'H�PX\�EXHQD�JDQD��3DGUH��&RPLHQ]D�HQ�QRPEUH�GH�'LRV�� UHVSRQGLy�HO�KHUPDQR�/HyQ� FRQ� VHQFLOOH]� FROXPELQD�� (QWRQFHV�� 6DQ� )UDQFLVFR� FRPHQ]y� D� GHFLU�� £2K�KHUPDQR�)UDQFLVFR���W~�FRPHWLVWH�WDQWRV�SHFDGRV�HQ�HO�PXQGR��TXH�HUHV�GLJQR�GHO�LQILHUQR��<�HO�KHUPDQR�/HyQ� UHVSRQGLy��'LRV�KDUi�SRU�PHGLR�GH� WL� WDQWRV�ELHQHV��TXH�LUiV�DO�SDUDtVR�
1R�GLJDV�HVR��KHUPDQR�/HyQ�� UHSXVR�6DQ�)UDQFLVFR�� ��VLQR�FXDQGR�\R�GLJD���£2K�KHUPDQR�)UDQFLVFR��� W~�KDV�FRPHWLGR� WDQWDV�FRVDV� LQLFXDV�FRQWUD�'LRV��TXH�HUHV�GLJQR�GH�VHU�DUURMDGR�SRU�'LRV�FRPR�PDOGLWR���W~�UHVSRQGHUiV�DVt���$Vt�HV�YHUGDG��PHUHFHV� HVWDU� FRQ� ORV� PDOGLWRV��� 'H� PX\� EXHQD� JDQD�� 3DGUH� � UHVSRQGLy� HO�KHUPDQR� /HyQ�� (QWRQFHV�� 6DQ� )UDQFLVFR�� HQWUH� PXFKDV� OiJULPDV� \� VXVSLURV� \�JROSHV�GH�SHFKR�GLMR�HQ�YR]�DOWD�
£2K� 6HxRU� PtR�� 'LRV� GHO� FLHOR� \� GH� OD� WLHUUD��� \R� KH� FRPHWLGR� FRQWUD� WL� WDQWDV�LQLTXLGDGHV� \� WDQWRV� SHFDGRV�� TXH� FLHUWDPHQWH� KH� PHUHFLGR� VHU� DUURMDGR� GH� WL�FRPR� PDOGLWR�� <� HO� KHUPDQR� /HyQ� UHVSRQGLy�� £2K� KHUPDQR� )UDQFLVFR��� 'LRV� WH�KDUi� VHU� WDO�� TXH�� HQWUH� ORV� EHQGLWRV�� WX� VHUiV� VLQJXODUPHQWH� EHQGHFLGR�� 6DQ�)UDQFLVFR��VRUSUHQGLGR�DO�YHU�TXH�HO�KHUPDQR�/HyQ�UHVSRQGtD�VLHPSUH�OR�FRQWUDULR�GH�OR�TXH�pO�OH�KDEtD�PDQGDGR��OH�UHSUHQGLy��GLFLpQGROH�
¢3RU�TXp�QR�UHVSRQGHV�FRPR�\R�WH�LQGLFR"�7H�PDQGR��SRU�VDQWD�REHGLHQFLD��TXH�UHVSRQGDV�FRPR�\R�WH�GLJR��<R�GLUp�DVt��£2K�KHUPDQR�)UDQFLVFR�JUDQXMD��¢&UHHV�TXH�'LRV�WHQGUi�PLVHULFRUGLD�GH�WL"�3RUTXH�W~�KDV�FRPHWLGR�WDQWRV�SHFDGRV�FRQWUD�HO�3DGUH�GH�ODV�PLVHULFRUGLDV�\�HO�'LRV�GH�WRGD�FRQVRODFLyQ��TXH�QR�PHUHFHV�KDOODU�PLVHULFRUGLD��� <� W~�� KHUPDQR� /HyQ�� RYHMXHOD�� UHVSRQGHUiV�� �'H� QLQJXQD�PDQHUD�HUHV�GLJQR�GH�KDOODU�PLVHULFRUGLD��
3HUR� OXHJR�� DO� GHFLU� 6DQ� )UDQFLVFR�� �2K� KHUPDQR� )UDQFLVFR� JUDQXMD������� HWF��� HO�KHUPDQR� /HyQ� UHVSRQGLy�� 'LRV� 3DGUH�� FX\D�PLVHULFRUGLD� HV� LQILQLWD� PiV� TXH� WX�SHFDGR�� XVDUi� FRQWLJR� GH� JUDQ� PLVHULFRUGLD�� \� WRGDYtD� DxDGLUi� PXFKDV� RWUDV�JUDFLDV�� $� HVWD� UHVSXHVWD�� 6DQ� )UDQFLVFR�� GXOFHPHQWH� HQRMDGR� \� PROHVWR� VLQ�LPSDFLHQWDUVH��GLMR�DO�KHUPDQR�/HyQ��¢&yPR�WLHQHV�OD�SUHVXQFLyQ�GH�REUDU�FRQWUD�OD� REHGLHQFLD�� \� WDQWDV� YHFHV� KDV� UHVSRQGLGR� OR� FRQWUDULR� GH� OR� TXH� \R� WH� KH�PDQGDGR"
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'LRV� VDEH�� 3DGUH� PtR� � UHVSRQGLy� HO� KHUPDQR� /HyQ� FRQ� PXFKD� KXPLOGDG� \�UHYHUHQFLD�� ��TXH�FDGD�YH]�PH�GLVSRQtD�D� UHVSRQGHU�FRPR� W~�PH� OR�PDQGDEDV��SHUR� 'LRV� PH� KDFH� KDEODU� FRPR� D� (O� OH� DJUDGD� \� QR� FRPR� \R� TXLHUR�� 6DQ�)UDQFLVFR�VH�PDUDYLOOy�GH�HVWR�\�GLMR�DO�KHUPDQR�/HyQ��7H�UXHJR��SRU�FDULGDG��TXH�HVWD�YH]�PH�UHVSRQGDV�FRPR�WH�KH�GLFKR��+DEOD�HQ�QRPEUH�GH�'LRV��\�WH�DVHJXUR�TXH�HVWD�YH]�UHVSRQGHUp�WDO�FRPR�TXLHUHV�� UHSOLFy�HO�KHUPDQR�/HyQ�
<�6DQ�)UDQFLVFR�GLMR�HQWUH�OiJULPDV���2K�KHUPDQR�)UDQFLVFR�JUDQXMD��¢&UHHV�TXH�'LRV� WHQGUi�PLVHULFRUGLD� GH� WL"�0X\� DO� FRQWUDULR�� UHVSRQGLy� HO� KHUPDQR�/HyQ����UHFLELUiV�JUDQGHV�JUDFLDV�GH�'LRV��\�(O� WH�HQVDO]DUi�\� WH�JORULILFDUi�HWHUQDPHQWH��SRUTXH�HO�TXH�VH�KXPLOOD�VHUi�HQVDO]DGR��<�\R�QR�SXHGR�GHFLU�RWUD�FRVD��SRUTXH�HV�'LRV� TXLHQ� KDEOD� SRU� PL� ERFD�� $Vt�� HQ� HVWD� KXPLOGH� SRUItD�� YHODURQ� KDVWD� HO�DPDQHFHU�� FRQ� PXFKDV� OiJULPDV� \� FRQVXHOR� HVSLULWXDO�� (Q� DODEDQ]D� GH� &ULVWR��$PpQ�
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&$3Ë78/2�;�&yPR�HO�KHUPDQR�0DVHR�TXLVR�SRQHU�D�SUXHED�OD�KXPLOGDG�GH�6DQ�)UDQFLVFR
6H�KDOODED�6DQ�)UDQFLVFR�HQ�HO�OXJDU�GH�OD�3RUFL~QFXOD�FRQ�HO�KHUPDQR�0DVHR�GH�0DULJQDQR��KRPEUH�GH�JUDQ�VDQWLGDG�\�GLVFUHFLyQ�\�GRWDGR�GH�JUDFLD�SDUD�KDEODU�GH�'LRV��SRU�HOOR�OR�DPDED�PXFKR�6DQ�)UDQFLVFR��8Q�GtD��DO�YROYHU�6DQ�)UDQFLVFR�GHO�ERVTXH��GRQGH�KDEtD�LGR�D�RUDU��HO�KHUPDQR�0DVHR�TXLVR�SUREDU�KDVWD�GyQGH�OOHJDED�VX�KXPLOGDG��OH�VDOLy�DO�HQFXHQWUR�\�OH�GLMR�HQ�WRQR�GH�UHSURFKH��¢3RU�TXp�D�WL"�¢3RU�TXp�D�WL"�¢3RU�TXp�D�WL"
¢4Xp�TXLHUHV�GHFLU� FRQ�HVR"�� UHSXVR�6DQ�)UDQFLVFR��<�HO�KHUPDQR�0DVHR��0H�SUHJXQWR� ¢SRU� TXp� WRGR� HO� PXQGR� YD� GHWUiV� GH� WL� \� QR� SDUHFH� VLQR� TXH� WRGRV�SXJQDQ� SRU� YHUWH�� RtUWH� \� REHGHFHUWH"� 7~� QR� HUHV� KHUPRVR� GH� FXHUSR�� QR�VREUHVDOHV�SRU� OD�FLHQFLD��QR�HUHV�QREOH��\�HQWRQFHV��¢SRU�TXp�WRGR�HO�PXQGR�YD�HQ�SRV�GH� WL"�$O� RtU� HVWR��6DQ�)UDQFLVFR� VLQWLy�XQD�JUDQGH�DOHJUtD� GH�HVStULWX�� \�HVWXYR� SRU� ODUJR� HVSDFLR� YXHOWR� HO� URVWUR� DO� FLHOR� \� HOHYDGD� OD� PHQWH� HQ� 'LRV��GHVSXpV��FRQ�JUDQ�IHUYRU�GH�HVStULWX��VH�GLULJLy�DO�KHUPDQR�0DVHR�\�OH�GLMR�
¢4XLHUHV�VDEHU�SRU�TXp�D�Pt"�¢4XLHUHV�VDEHU�SRU�TXp�D�Pt"�¢4XLHUHV�VDEHU�SRU�TXp�D�Pt�YLHQH�WRGR�HO�PXQGR"�(VWR�PH�YLHQH�GH�ORV�RMRV�GHO�'LRV�DOWtVLPR��TXH�PLUDQ� HQ� WRGDV� SDUWHV� D� EXHQRV� \�PDORV�� \� HVRV� RMRV� VDQWtVLPRV� QR� KDQ� YLVWR��HQWUH�ORV�SHFDGRUHV��QLQJXQR�PiV�YLO�QL�PiV�LQ~WLO��QL�PiV�JUDQGH�SHFDGRU�TXH�\R��<� FRPR� QR� KD� KDOODGR� VREUH� OD� WLHUUD� RWUD� FULDWXUD�PiV� YLO� SDUD� UHDOL]DU� OD� REUD�PDUDYLOORVD� TXH� VH� KDEtD� SURSXHVWR�� PH� KD� HVFRJLGR� D� Pt� SDUD� FRQIXQGLU� OD�QREOH]D��OD�JUDQGH]D��\�OD�IRUWDOH]D��\�OD�EHOOH]D��\�OD�VDELGXUtD�GHO�PXQGR��D�ILQ�GH�TXH�TXHGH�SDWHQWH�TXH�GH�(O��\�QR�GH�FUHDWXUD�DOJXQD��SURYLHQH�WRGD�YLUWXG�\�WRGR�ELHQ��\�QDGLH�SXHGH�JORULDUVH�HQ�SUHVHQFLD�GH�(O��VLQR�TXH�TXLHQ�VH�JORUtD��KD�GH�JORULDUVH�HQ�HO�6HxRU���D�TXLHQ�SHUWHQHFH�WRGR�KRQRU�\�WRGD�JORULD�SRU�VLHPSUH�
(O� KHUPDQR� 0DVHR�� DQWH� XQD� UHVSXHVWD� WDQ� KXPLOGH� \� GLFKD� FRQ� WDQWR� IHUYRU��TXHGy�OOHQR�GH�DVRPEUR�\�FRPSUREy�FRQ�FHUWH]D�TXH�6DQ�)UDQFLVFR�HVWDED�ELHQ�FLPHQWDGR�HQ�OD�YHUGDGHUD�KXPLOGDG��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;,�&yPR�6DQ�)UDQFLVFR�KL]R�GDU�YXHOWDV�DO�KHUPDQR�0DVHR�SDUD�FRQRFHU�HO�FDPLQR�TXH�GHEtD�VHJXLU
<HQGR�GH�FDPLQR�XQ�GtD�6DQ�)UDQFLVFR�FRQ�HO�KHUPDQR��0DVHR��pVWH�FDPLQDED�XQ�SRFR�DGHODQWDGR��\��DO�OOHJDU�D�XQ�FUXFH�GHO�FXDO�VH�SRGtD�LU�D�6LHQD��D�)ORUHQFLD�\D�$UH]]R��GLMR�HO�KHUPDQR�0DVHR��3DGUH��¢TXp�FDPLQR�KHPRV�GH�VHJXLU"�(O�TXH�'LRV� TXLHUD� � UHVSRQGLy� 6DQ� )UDQFLVFR�� <� ¢FyPR� SRGUHPRV� VDEHU� FXiO� HV� OD�YROXQWDG�GH�'LRV"�� UHSXVR�HO�KHUPDQR�0DVHR�
3RU�OD�VHxDO�TXH�DKRUD�YHUiV�� GLMR�6DQ�)UDQFLVFR�� ��7H�PDQGR��SXHV��SRU�HO�PpULWR�GH�OD�VDQWD�REHGLHQFLD��TXH�HQ�HVH�FUXFH��HQ�HO�PLVPR�VLWLR�GRQGH�WLHQHV�ORV�SLHV��WH� SRQJDV� D� GDU� YXHOWDV� HQ� UHGRQGR�� FRPR� KDFHQ� ORV� QLxRV�� \� QR� GHMHV� GH� GDU�YXHOWDV�KDVWD�TXH�\R�WH�GLJD�
(O�KHUPDQR�0DVHR�FRPHQ]y�D�GDU�YXHOWDV�VREUH Vt�PLVPR��\�WDQWDV�GLR��TXH�FD\y�YDULDV� YHFHV� DO� VXHOR� SRU� HO� YpUWLJR� GH� OD� FDEH]D�� TXH� HV� FRP~Q� HQ� VHPHMDQWH�MXHJR�� SHUR� FRPR� 6DQ� )UDQFLVFR� QR� OH� GHFtD� TXH� SDUDVH� \� pO� TXHUtD� REHGHFHU�SXQWXDOPHQWH�� YROYtD� D� OHYDQWDUVH� \� VHJXtD� GDQGR� YXHOWDV�� )LQDOPHQWH��FXDQGR�JLUDED�PiV�DSULVD��GLMR�6DQ�)UDQFLVFR��3iUDWH�\�QR�WH�PXHYDV��(O�VH�TXHGy�TXLHWR��<�6DQ�)UDQFLVFR��¢+DFLD�TXp�SDUWH�WLHQHV�YXHOWD�OD�FDUD"�+DFLD�6LHQD�� UHVSRQGLy�HO� KHUPDQR� 0DVHR�� (VH� HV� HO� FDPLQR� TXH� 'LRV� TXLHUH� TXH� VLJDPRV�� GLMR� 6DQ�)UDQFLVFR�
0DUFKDQGR�SRU�DTXHO�FDPLQR��HO�KHUPDQR�0DVHR�QR�VDOtD�GH�VX�DVRPEUR��SRUTXH�6DQ�)UDQFLVFR�OH�KDEtD�REOLJDGR�D�KDFHU��D�OD�YLVWD�GH�OD�JHQWH�TXH�SDVDED��OR�TXH�KDFHQ�ORV�FKLTXLOORV��SHUR��SRU�UHVSHWR��QR�VH�DWUHYLy�D�GHFLU�QDGD�DO�3DGUH�VDQWR��&XDQGR�VH�KDOODEDQ�FHUFD�GH�6LHQD��ORV�KDELWDQWHV��DO�VDEHU�OD�OOHJDGD�GHO�6DQWR��OH�VDOLHURQ�DO�HQFXHQWUR�\��FRQ�PXHVWUDV�GH�GHYRFLyQ��ORV�OOHYDURQ�HQ�YRODQGDV��D�pO�\�D�VX�FRPSDxHUR��KDVWD�HO�SDODFLR�GHO�RELVSR��VLQ�GHMDUOHV�WRFDU�OD�WLHUUD�FRQ�ORV�SLHV�
(Q�DTXHO�PLVPR�PRPHQWR��DOJXQRV�KRPEUHV�GH�6LHQD�HVWDEDQ�FRPEDWLHQGR�HQWUH�Vt�� \�KDEtDQ�PXHUWR�\D�GRV�GH�HOORV�� OOHJDQGR�6DQ�)UDQFLVFR�� OHV�SUHGLFy�FRQ� WDO�GHYRFLyQ�\� IHUYRU��TXH� ORV� LQGXMR�D�KDFHU� ODV�SDFHV�\�D�YLYLU�HQ�JUDQGH�XQLGDG�\�FRQFRUGLD��6DEHGRU�HO�RELVSR�GH�6LHQD�GH�OD�VDQWD�REUD�TXH�KDEtD�UHDOL]DGR�6DQ�)UDQFLVFR��OH�LQYLWR�D�VX�FDVD�\�OH�UHFLELy�FRQ�JUDQGtVLPR�KRQRU��UHWHQLpQGROR�DTXHO�GtD� \� WDPELpQ� OD� QRFKH�� $� OD� PDxDQD� VLJXLHQWH�� 6DQ� )UDQFLVFR�� TXH�� FRPR�YHUGDGHUR�KXPLOGH��QR�VH�EXVFDED�D�Vt�PLVPR�HQ�VXV�DFFLRQHV��VLQR�OD�JORULD�GH�'LRV��VH�OHYDQWy�WHPSUDQR�FRQ�VX�FRPSDxHUR�\�SDUWLy�VLQ�VDEHUOR�HO�RELVSR�
(VWR� OH� KDFtD� LU� PXUPXUDQGR� DO� KHUPDQR� 0DVHR� HQ� VX� LQWHULRU� SRU� HO� FDPLQR���¢4Xp�HV�OR�TXH�KD�KHFKR�HVWH�EXHQ�KRPEUH"�0H�KD�KHFKR�GDU�YXHOWDV�FRPR�D�XQ�FKLTXLOOR��\�OXHJR�DO�RELVSR��TXH�OR�KD�WUDWDGR�FRQ�WDQWD�KRQUD��QR�OH�KD�GLULJLGR�QL�VLTXLHUD�XQD�SDODEUD�GH�DJUDGHFLPLHQWR���<�OH�SDUHFtD�DO�KHUPDQR�0DVHR�TXH�6DQ�)UDQFLVFR�VH�KDEtD�FRPSRUWDGR�FRQ�SRFD�GLVFUHFLyQ�
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3HUR� OXHJR�� HQWUDQGR� GHQWUR� GH� Vt� EDMR� OD� LQVSLUDFLyQ� GLYLQD�� FRPHQ]y� D�UHSUHQGHUVH�HQ�VX�FRUD]yQ���(UHV�GHPDVLDGR�VREHUELR��KHUPDQR�0DVHR��DO�MX]JDU�ODV�REUDV�GLYLQDV��\�PHUHFHV�HO�LQILHUQR�SRU�WX�LQGLVFUHWD�VREHUELD��SRUTXH�D\HU�KL]R�6DQ�)UDQFLVFR� WDQ�VDQWDV�DFFLRQHV��TXH�QR�KXELHUDQ�VLGR�PiV�DGPLUDEOHV� VL� ODV�KXELHUD�KHFKR�XQ�iQJHO� GH�'LRV��3RU� OR� WDQWR��DXQTXH� WH�PDQGDVH� WLUDU� SLHGUDV��GHEHUtDV�REHGHFHUOH��OR�TXH�pO�KD�KHFKR�HQ�HVWH�YLDMH�KD�VLGR�HIHFWR�GH�OD�ERQGDG�GLYLQD�� FRPR� OR� GHPXHVWUD� HO� EXHQ� UHVXOWDGR� TXH� VH�KD� VHJXLGR�� \D� TXH�� GH�QR�KDEHU� SXHVWR� HQ� SD]� D� ORV� TXH� OXFKDEDQ� HQWUH� Vt�� QR� VyOR� KDEUtDQ� SHUHFLGR� D�FXFKLOOR�PXFKRV�FXHUSRV��FRPR�\D�VH�KDEtD�FRPHQ]DGR��VLQR�TXH�HO�GLDEOR�KDEUtD�DUUDVWUDGR�WDPELpQ�PXFKDV�DOPDV�DO�LQILHUQR��$Vt��SXHV��W~�HUHV�PX\�QHFLR�\�PX\�RUJXOORVR�DO�PXUPXUDU�GH�OR�TXH�YLHQH�PDQLILHVWDPHQWH�GH�OD�YROXQWDG�GH�'LRV��
<� WRGDV�HVWDV�FRVDV�TXH� LED�GLFLHQGR�HO�KHUPDQR�0DVHR�HQ�VX� LQWHULRU�PLHQWUDV�FDPLQDED� GHODQWH�� IXHURQ� UHYHODGDV� SRU� 'LRV� D� 6DQ� )UDQFLVFR�� 3RU� OR� FXDO��DFHUFiQGRVH�D�pO��OH�GLMR��3URFXUD�DWHQHUWH�D�ODV�FRVDV�TXH�HVWiV�SHQVDQGR�DKRUD��SRUTXH� VRQ� EXHQDV� \� SURYHFKRVDV� H� LQVSLUDGDV� SRU� 'LRV�� SHUR� DTXHOOD� SULPHUD�PXUPXUDFLyQ�TXH�WUDtDV�DQWHV�HUD�FLHJD��YDQD�\�RUJXOORVD��\�IXH�HO�GHPRQLR�TXLHQ�WH�OD�SXVR�HQ�HO�iQLPR�
(QWRQFHV�� HO� KHUPDQR� 0DVHR�� SHUVXDGLGR� GH TXH� 6DQ� )UDQFLVFR� SHQHWUDED� ORV�VHFUHWRV�GH�VX�FRUD]yQ��FRPSUHQGLy�TXH�HO�HVStULWX�GH�OD�GLYLQD�VDELGXUtD�GLULJtD�DO�3DGUH�VDQWR�HQ�WRGDV�VXV�DFFLRQHV��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;,,�&yPR�6DQ�)UDQFLVFR�TXLVR�KXPLOODU�DO�KHUPDQR�0DVHR
6DQ� )UDQFLVFR� JXVWDED� GH� KXPLOODU� DO� KHUPDQR� 0DVHR�� FRQ� HO� ILQ� GH� TXH� ORV�PXFKRV�GRQHV�\�JUDFLDV�TXH�'LRV�OH�GDED�QR�OH�KLFLHVHQ�HQYDQHFHUVH��VLQR��PiV�ELHQ��OH�KLFLHVHQ�FUHFHU�GH�YLUWXG�HQ�YLUWXG�D�EDVH�GH�OD�KXPLOGDG��8QD�YH]�TXH�VH�KDOODED�HQ�XQ�HUHPLWRULR�FRQ�VXV�SULPHURV�FRPSDxHURV��YHUGDGHURV�VDQWRV��HQWUH�ORV�TXH�HVWDED�HO�KHUPDQR�0DVHR��GLMR�XQ�GtD�D�pVWH�GHODQWH�GH�WRGRV�
+HUPDQR� 0DVHR�� WRGRV� HVWRV� FRPSDxHURV� WX\RV� WLHQHQ� OD� JUDFLD� GH� OD�FRQWHPSODFLyQ�\�GH�OD�RUDFLyQ��W~��HQ�FDPELR��WLHQHV�OD�JUDFLD�GH�OD�SUHGLFDFLyQ�\�HO�GRQ�GH�DJUDGDU�D� OD�JHQWH��4XLHUR��SXHV��TXH��SDUD�TXH�HOORV�SXHGDQ�GDUVH�D� OD�FRQWHPSODFLyQ��WH�HQFDUJXHV�W~�GH�DWHQGHU�D�OD�SXHUWD��D�OD�OLPRVQD�\�D�OD�FRFLQD��&XDQGR� ORV� GHPiV� KHUPDQRV� HVWpQ� FRPLHQGR�� W~� FRPHUiV� D� OD� SXHUWD� GHO�FRQYHQWR� GH� PDQHUD� TXH� ORV� TXH� YHQJDQ�� \D� DQWHV� GH� OODPDU�� UHFLEDQ� GH� WL�DOJXQDV� EXHQDV�SDODEUDV� GH�'LRV�� \� DVt� QR� KD\D� QHFHVLGDG� GH� TXH� QLQJ~Q� RWUR�YD\D�D�UHFLELUORV��<�HVWR�OR�KDUiV�SRU�HO�PpULWR�GH�OD�VDQWD�REHGLHQFLD�µ�
(O�KHUPDQR�0DVHR�VH�TXLWy� OD�FDSXFKD�� LQFOLQy� OD�FDEH]D�\�UHFLELy�FRQ�KXPLOGDG�HVWD�REHGLHQFLD��\�OD�IXH�FXPSOLHQGR�GXUDQWH�YDULRV�GtDV��DWHQGLHQGR�MXQWDPHQWH�D�OD� SXHUWD�� D� OD� OLPRVQD� \� D� OD� FRFLQD�� 3HUR� ORV� FRPSDxHURV�� VLHQGR� FRPR� HUDQ�KRPEUHV� LOXPLQDGRV� SRU� 'LRV�� FRPHQ]DURQ� D� VHQWLU� HQ� VXV� FRUD]RQHV� JUDQ�UHPRUGLPLHQWR�DO�YHU�TXH�HO�KHUPDQR�0DVHR��KRPEUH�GH� WDQWD�R�PiV�SHUIHFFLyQ�TXH�HOORV��WHQtD�TXH�FRUUHU�FRQ�WRGR�HO�SHVR�GHO�HUHPLWRULR��PLHQWUDV�HOORV�HVWDEDQ�OLEUHV��0RYLGRV��SXHV��SRU�XQ�PLVPR� LPSXOVR�� IXHURQ�D� URJDU�DO�3DGUH�VDQWR�TXH�WXYLHUD� D� ELHQ� GLVWULEXLU� HQWUH� HOORV� DTXHOORV� RILFLRV�� \D� TXH� HQ� PDQHUD� DOJXQD�SRGtDQ� VRSRUWDU� VXV� FRQFLHQFLDV� TXH� HO� KHUPDQR�0DVHR� WXYLHUD� TXH� VREUHOOHYDU�WDQWDV�IDWLJDV��$O�RtUOHV��6DQ�)UDQFLVFR�GLR�FUpGLWR�D�VXV�FRQFLHQFLDV�\�DFFHGLy�D�OR�TXH�SHGtDQ��/ODPy DO�KHUPDQR�0DVHR�\�OH�GLMR�
+HUPDQR� 0DVHR�� WXV� FRPSDxHURV� TXLHUHQ� FRPSDUWLU� ORV� RILFLRV� TXH� WH� KH�HQFRPHQGDGR��TXLHUR��SXHV��TXH�HVRV�RILFLRV�VH�UHSDUWDQ�HQWUH�WRGRV��3DGUH�� GLMR�HO�KHUPDQR�0DVHR�FRQ�JUDQ�KXPLOGDG�\�SDFLHQFLD�� ��OR�TXH�W~�GLVSRQHV��HQ�WRGR�R�HQ�SDUWH��\R�OR�DFHSWR�FRPR�YHQLGR�GH�'LRV�
(QWRQFHV��6DQ�)UDQFLVFR��YLHQGR� OD�FDULGDG�GH�DTXHOORV�KHUPDQRV�\� OD�KXPLOGDG�GHO�KHUPDQR�0DVHR��OHV�GLULJLy�XQD�SOiWLFD�DGPLUDEOH�VREUH�OD�VDQWtVLPD�KXPLOGDG��HQVHxiQGROHV�TXH�FXDQWR�PD\RUHV�VRQ�ORV�GRQHV�\� ODV�JUDFLDV�TXH�'LRV�QRV�GD��WDQWR� PiV� KXPLOGHV� GHEHPRV� VHU�� SRUTXH�� VLQ� OD� KXPLOGDG�� QLQJXQD� YLUWXG� HV�DFHSWD�D�'LRV��<��KHFKD�OD�SOiWLFD��GLVWULEX\y�ORV�RILFLRV�FRQ�JUDQGtVLPD�FDULGDG��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ;,,,� &yPR� 6DQ� )UDQFLVFR� \� HO KHUPDQR�0DVHR� FRORFDURQ� VREUH�XQD�SLHGUD��MXQWR�D�XQD�IXHQWH�HO�SDQ�TXH�KDEtDQ�PHQGLJDGR��\�6DQ�)UDQFLVFR�URPSLy�HQ�ORRUHV�D�OD�SREUH]D
(O�DGPLUDEOH�VLHUYR�\�VHJXLGRU�GH�&ULVWR�PHVVHU�6DQ�)UDQFLVFR��SDUD�FRQIRUPDUVH�HQ� WRGR� SHUIHFWDPHQWH� D� &ULVWR�� TXLHQ�� FRPR� GLFH� HO� (YDQJHOLR� �� HQYLy� D� VXV�GLVFtSXORV�GH�GRV�HQ�GRV�D�WRGDV�ODV�FLXGDGHV�\�OXJDUHV�D�GRQGH�pO�GHEtD�LU��XQD�YH]�TXH��D�HMHPSOR�GH�&ULVWR��KXER�UHXQLGR�GRFH�FRPSDxHURV��ORV�PDQGy�GH�GRV�HQ�GRV�SRU�HO�PXQGR�D�SUHGLFDU��<�SDUD�GDUOHV�HMHPSOR�GH�YHUGDGHUD�REHGLHQFLD��VH�SXVR�HO� SULPHUR�HQ�FDPLQR��D�HMHPSOR�GH�&ULVWR�� TXH�FRPHQ]y�D�REUDU�DQWHV�TXH�D�HQVHxDU���+DELHQGR�DVLJQDGR�D�ORV�FRPSDxHURV�ODV�RWUDV�SDUWHV�GHO�PXQGR��pO�WRPy�DO�KHUPDQR�0DVHR�SRU�FRPSDxHUR�\�VH�GLULJLy�D�WLHUUDV�GH�)UDQFLD��
$O� OOHJDU� XQ� GtD�PX\� KDPEULHQWRV� D� XQD� DOGHD�� IXHURQ�� VHJ~Q� OD� 5HJOD�� D� SHGLU�OLPRVQD�HO�SDQ�SRU�DPRU�GH�'LRV��6DQ�)UDQFLVFR� IXH�SRU�XQ�EDUULR�\�HO�KHUPDQR�0DVHR�SRU�RWUR��3HUR�FRPR�6DQ�)UDQFLVFR�HUD�GH�DVSHFWR�GHVSUHFLDEOH�\�SHTXHxR�GH� HVWDWXUD� �� SRU� OR� TXH� GDED OD� LPSUHVLyQ�� D� TXLHQ� QR� OH� FRQRFtD�� GH� VHU� XQ�SRUGLRVHUR�YLO��QR�UHFRJLy�VLQR�DOJXQRV�PHQGUXJRV�\�GHVSHUGLFLRV�GH�SDQ�VHFR��$O�KHUPDQR�0DVHR��HQ�FDPELR��SRU�VHU�WLSR�JDOODUGR�\�GH�EXHQD�SUHVHQFLD��OH�GLHURQ�EXHQRV�\�JUDQGHV�WUR]RV��\�DXQ�SDQHV�HQWHURV�
7HUPLQDGR�HO�UHFRUULGR��VH�MXQWDURQ�ORV�GRV�HQ�ODV�DIXHUDV�GHO�SXHEOR�SDUD�FRPHU�HQ�XQ�OXJDU�GRQGH�KDEtD�XQD�KHUPRVD�IXHQWH��\�FHUFD�GH�OD�IXHQWH��XQD�KHUPRVD�SLHGUD�� DQFKD�� VREUH� OD� FXDO� FDGD� XQR� FRORFy� OD� OLPRVQD� TXH� KDEtD� UHFLELGR�� <��YLHQGR� 6DQ� )UDQFLVFR� TXH� ORV� WUR]RV� GH� SDQ� GHO� KHUPDQR� 0DVHR� HUDQ� PiV�QXPHURVRV� \� JUDQGHV� TXH� ORV� VX\RV�� QR� FDEtD� HQ� Vt� GH� DOHJUtD� \� H[FODPy�� £2K�KHUPDQR�0DVHR��QR�VRPRV�GLJQRV�GH�XQ�WHVRUR�FRPR�pVWH�
<� FRPR� UHSLWLHVH� YDULDV� YHFHV�HVWDV� SDODEUDV�� OH� GLMR� HO� KHUPDQR�0DVHR��3DGUH�FDUtVLPR��¢FyPR�VH�SXHGH�KDEODU�GH�WHVRUR�GRQGH�KD\�WDQWD�SREUH]D�\�GRQGH�IDOWD�OR�QHFHVDULR"�$TXt�QR�KD\�QL�PDQWHO��QL�FXFKLOOR��QL�WDMDGRUHV��QL�SODWRV��QL�FDVD��QL�PHVD��QL�FULDGR��QL�FULDGD��(VWR�HV�SUHFLVDPHQWH�OR�TXH�\R�FRQVLGHUR�JUDQ�WHVRUR��UHSXVR�6DQ�)UDQFLVFR�� ��HO�TXH�QR�KD\D�DTXt�FRVD�DOJXQD�SUHSDUDGD�SRU�LQGXVWULD�KXPDQD�� VLQR�TXH� WRGR� OR�TXH�KD\� QRV� OR�KD�SUHSDUDGR� OD� VDQWD�SURYLGHQFLD� GH�'LRV�� FRPR� OR� GHPXHVWUDQ� FODUDPHQWH� HO� SDQ� REWHQLGR� GH� OLPRVQD�� OD�PHVD� WDQ�KHUPRVD�GH�SLHGUD�\�XQD�IXHQWH�WDQ�FODUD��3RU�HVR�TXLHUR�TXH�SLGDPRV�D�'LRV�TXH�QRV�KDJD�DPDU�GH�WRGR�FRUD]yQ�HO�WHVRUR�GH�OD�VDQWD�SREUH]D��WDQ�QREOH��TXH�WLHQH�SRU�VHUYLGRU�DO�PLVPR�'LRV��
'LFKDV�HVWDV� SDODEUDV� \� KDELHQGR�KHFKR�RUDFLyQ� \� WRPDGR� OD� UHIHFFLyQ� FRUSRUDO�FRQ�DTXHOORV� WUR]RV�GH�SDQ�\�DTXHOOD�DJXD�� UHDQXGDURQ�HO�FDPLQR�KDFLD�)UDQFLD��/OHJDGRV�D�XQD�LJOHVLD��GLMR�6DQ�)UDQFLVFR�DO�FRPSDxHUR��(QWUHPRV�HQ�HVWD�LJOHVLD�SDUD�RUDU��<�6DQ�)UDQFLVFR�IXH�D�SRQHUVH�GHWUiV�GHO�DOWDU��VH�SXVR�HQ�RUDFLyQ��\�HQ�HOOD� UHFLELy� XQ� IHUYRU WDQ� LQWHQVR� GH� OD� YLVLWDFLyQ� GH� 'LRV�� TXH� HQFHQGLy�IXHUWHPHQWH�VX�DOPD�HQ�HO�DPRU�D�OD�VDQWD�SREUH]D��SDUHFtD��SRU�HO�UHVSODQGRU�GHO�URVWUR� \� SRU� VX� ERFD� GHVPHVXUDGDPHQWH� DELHUWD�� TXH� GHVSHGtD� OODPDUDGDV� GH�
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DPRU�� <�� PDUFKDQGR� DVt� HQFHQGLGR� KDFLD� HO� FRPSDxHUR�� OH� GLMR�� £$K�� DK�� DK���KHUPDQR�0DVHR��HQWUpJDWH�D�Pt�
/R�UHSLWLy�SRU�WUHV�YHFHV��\��D�OD�WHUFHUD��6DQ�)UDQFLVFR�OHYDQWy�HQ�DOWR�DO�KHUPDQR�0DVHR�FRQ�HO�DOLHQWR�\�OR�ODQ]y�KDFLD�DGHODQWH�D�OD�GLVWDQFLD�GH�XQD�ODQ]D�JUDQGH��(VWR�SURGXMR�JUDQ�HVWXSRU�DO�KHUPDQR�0DVHR��\�PiV�WDUGH�FRQWy�D�ORV�FRPSDxHURV�TXH��FXDQGR�6DQ�)UDQFLVFR� OR� OHYDQWy�\� OR�GHVSLGLy�FRQ�HO�DOLHQWR��pO�VLQWLy�HQ�HO�DOPD� WDO� GXOFHGXPEUH� \� WDO� FRQVXHOR� GHO� (VStULWX� 6DQWR� FRPR� QXQFD� OR� KDEtD�VHQWLGR�HQ�VX�YLGD�
'HVSXpV�GH�HVWR��GLMR�6DQ�)UDQFLVFR��0L�TXHULGR�FRPSDxHUR��YDPRV�D�6DQ�3HGUR�\� D� 6DQ� 3DEOR� D� SHGLUOHV� TXH� QRV� HQVHxHQ� \� D\XGHQ� D� SRVHHU� HO� WHVRUR�LQDSUHFLDEOH�GH�OD�VDQWtVLPD�SREUH]D��\D�TXH�HV�XQ�WHVRUR�WDQ�QREOH�\�WDQ�GLYLQR��TXH�QR�VRPRV�GLJQRV�GH�SRVHHUOR�HQ�QXHVWURV�YDVRV�YLOtVLPRV��HV�pVWD�XQD�YLUWXG�FHOHVWLDO�SRU� OD�FXDO�YDOH� OD�SHQD�SLVRWHDU� WRGDV� ODV�FRVDV� WHUUHQDV�\� WUDQVLWRULDV��SRU�HOOD� FDHQ�DO�VXHOR� WRGRV� ORV�REVWiFXORV�TXH�VH�SRQHQ�GHODQWH�GHO�DOPD�SDUD�LPSHGLUOH�TXH�VH�XQD�OLEUHPHQWH�FRQ�'LRV�HWHUQR�
(VWD�HV�DTXHOOD�YLUWXG�TXH�KDFH�TXH�HO�DOPD��YLYLHQGR�HQ�OD�WLHUUD��FRQYHUVH�HQ�HO�FLHOR�FRQ�ORV�iQJHOHV��HOOD�DFRPSDxy�D�&ULVWR�HQ�OD�FUX]��FRQ�&ULVWR�IXH�VHSXOWDGD��FRQ�&ULVWR�UHVXFLWy��FRQ�&ULVWR�VXELy�DO�FLHOR�� ODV�DOPDV�TXH�VH�HQDPRUDQ�GH�HOOD�UHFLEHQ��DXQ�HQ�HVWD�YLGD� OLJHUH]D�SDUD�YRODU�DO�FLHOR��SRUTXH�HOOD�WHPSOD�ODV�DUPDV�GH�OD�DPLVWDG��GH�OD�KXPLOGDG�\�GH�OD�FDULGDG��3HGLUHPRV��SXHV��D� ORV�VDQWtVLPRV�DSyVWROHV�GH�&ULVWR��TXH�IXHURQ�SHUIHFWRV�DPDGRUHV�GH�HVWD�SHUOD�HYDQJpOLFD��TXH�QRV�DOFDQFHQ�HVWD�JUDFLD�GH�QXHVWUR�6HxRU�-HVXFULVWR��TXH�QRV�FRQFHGD��SRU�VX�VDQWD�PLVHULFRUGLD��KDFHUQRV�GLJQRV�GH�VHU�YHUGDGHURV�DPDGRUHV��FXPSOLGRUHV�\�KXPLOGHV�GLVFtSXORV�GH�OD�SUHFLRVtVLPD��DPDGtVLPD�\�DQJpOLFD�SREUH]D�
3ODWLFDQGR�GH�HVWD�VXHUWH��OOHJDURQ�D�5RPD�\�HQWUDURQ�HQ�OD�LJOHVLD�GH�6DQ�3HGUR��6DQ�)UDQFLVFR�VH�SXVR�HQ�RUDFLyQ�HQ�XQ�iQJXOR�GH�OD�LJOHVLD��\�HO�KHUPDQR�0DVHR�HQ� HO� RWUR�� 3HUPDQHFLHURQ� ODUJR� UDWR� HQ� RUDFLyQ�� FRQ� PXFKDV� OiJULPDV� \� JUDQ�GHYRFLyQ��HQ�HVWR� VH�DSDUHFLHURQ�D�6DQ�)UDQFLVFR� ORV� VDQWRV�DSyVWROHV�3HGUR�\�3DEOR�URGHDGRV�GH�JUDQ�UHVSODQGRU�\�OH�GLMHURQ�
3XHVWR� TXH� SLGHV� \� GHVHDV� REVHUYDU� OR� TXH� &ULVWR� \� VXV� VDQWRV� DSyVWROHV�REVHUYDURQ��QRV�HQYtD�QXHVWUR�6HxRU�-HVXFULVWR�SDUD�DQXQFLDUWH�TXH�WX�RUDFLyQ�KD�VLGR�HVFXFKDGD��\�WH�KD�VLGR�FRQFHGLGR�SRU�'LRV��D�WL�\�D�WXV�VHJXLGRUHV��HQ�WRGD�SHUIHFFLyQ��HO�WHVRUR�GH�OD�VDQWtVLPD�SREUH]D��<�WRGDYtD�PiV��WH�FRPXQLFDPRV�GH�SDUWH�VX\D�TXH�D� WRGRV�DTXHOORV�TXH��D� WX�HMHPSOR��DEUDFHQ�FRQ�SHUIHFFLyQ�HVWH�LGHDO�� (O� OHV� DVHJXUD� OD� ELHQDYHQWXUDQ]D� GH� OD� YLGD� HWHUQD�� \� W~� \� WRGRV� WXV�VHJXLGRUHV�VHUpLV�EHQGHFLGRV�SRU�'LRV�
'LFKDV� HVWDV� SDODEUDV�� GHVDSDUHFLHURQ�� GHMDQGR� D� 6DQ� )UDQFLVFR� OOHQR� GH�FRQVXHOR��$O� OHYDQWDUVH� GH� OD�RUDFLyQ�� IXH�GRQGH� VX�FRPSDxHUR� \� OH� SUHJXQWy� VL�'LRV�OH�KDEtD�UHYHODGR�DOJXQD�FRVD��pO�UHVSRQGLy�TXH�QR��(QWRQFHV��6DQ�)UDQFLVFR�OH� UHILULy� FyPR� VH� OH� KDEtDQ� DSDUHFLGR� ORV� VDQWRV� DSyVWROHV� \� OR� TXH� OH� KDEtDQ�
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UHYHODGR�� 3RU� HOOR�� OOHQRV� GH� DOHJUtD�� ORV� GRV� GHWHUPLQDURQ� YROYHU� DO� YDOOH� GH�(VSROHWR��GHMDQGR�HO�YLDMH�D�)UDQFLD��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ;,9 &yPR�� PLHQWUDV� 6DQ� )UDQFLVFR� KDEODED� GH� 'LRV� FRQ� VXV�KHUPDQRV��DSDUHFLy�&ULVWR�HQ�PHGLR�GH�HOORV
(Q� ORV� FRPLHQ]RV� GH� OD�2UGHQ�� HVWDED� XQD� YH]�6DQ� )UDQFLVFR� UHXQLGR� FRQ� VXV�FRPSDxHURV�HQ�XQ�HUHPLWRULR�KDEODQGR�GH�&ULVWR��HQ�HVWR��LPSXOVDGR�SRU�HO�IHUYRU�GH VX�HVStULWX��PDQGy�D�XQR�GH�HOORV�TXH��HQ�QRPEUH�GH�'LRV��DEULHVH�OD�ERFD�\�KDEODVH� GH� 'LRV� FRPR� HO� (VStULWX� 6DQWR� OH� LQVSLUDVH�� 2EHGLHQWH� DO� PDQGDWR�UHFLELGR�� HO� KHUPDQR� KDEOy� GH�'LRV�PDUDYLOORVDPHQWH�� 6DQ� )UDQFLVFR� OH� LPSXVR�VLOHQFLR��\�PDQGy�OR�PLVPR�D RWUR��pVWH�REHGHFLy��D�VX�YH]��\�KDEOy�GH�'LRV�FRQ�PXFKD� SHQHWUDFLyQ�� 6DQ� )UDQFLVFR� OH� LPSXVR� VLOHQFLR� GH� OD� PLVPD� PDQHUD� \�PDQGy� DO� WHUFHUR� TXH� KDEODVH� GH� 'LRV�� WDPELpQ� pVWH� FRPHQ]y� D� KDEODU� WDQ�SURIXQGDPHQWH�GH�ODV�FRVDV�VHFUHWDV�GH�'LRV��TXH�6DQ�)UDQFLVFR�FRQRFLy�TXH��DO�LJXDO�TXH�ORV�RWURV�GRV��KDEODED�EDMR�OD�DFFLyQ�GHO�(VStULWX�6DQWR�
<�HVWR�TXHGy�GHPRVWUDGR��DGHPiV��SRU�XQD�VHxDO�H[SUHVD��SRUTXH��PLHQWUDV� VH�KDOODEDQ�HQ�HVD� FRQYHUVDFLyQ��DSDUHFLy�&ULVWR� EHQGLWR� HQ�PHGLR�GH�HOORV� FRQ�HO�DVSHFWR�\�ILJXUD�GH�XQ�MRYHQ�KHUPRVtVLPR��\��EHQGLFLpQGROHV�D�WRGRV��ORV�OOHQy�GH�WDQWD� GXOFHGXPEUH�� TXH� WRGRV� TXHGDURQ� DO� SXQWR� IXHUD� GH� Vt� \� FD\HURQ� D� WLHUUD�FRPR�PXHUWRV��DMHQRV�WRWDOPHQWH�D�ODV�FRVDV�GH�HVWH�PXQGR��&XDQGR�YROYLHURQ�HQ�Vt��OHV�GLMR�6DQ�)UDQFLVFR�
+HUPDQRV�PtRV�DPDGtVLPRV��GDG�JUDFLDV�D�'LRV��TXH�KD�TXHULGR��SRU�OD�ERFD�GH�ORV�VHQFLOORV��UHYHODU�ORV�WHVRURV�GH�OD�GLYLQD�VDELGXUtD���YD�TXH�'LRV�HV�TXLHQ�DEUH�OD� ERFD� D� ORV�PXGRV� \� KDFH� KDEODU� VDELDPHQWH� D� ORV� VHQFLOORV��(Q� DODEDQ]D� GH�&ULVWR��$PpQ�
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&$3Ë78/2�;9�&yPR�6DQWD�&ODUD�FRPLy�HQ�6DQWD�0DUtD�GH� ORV�ÈQJHOHV�FRQ�6DQ�)UDQFLVFR�\�VXV�FRPSDxHURV
&XDQGR�HVWDED�HQ�$VtV�6DQ�)UDQFLVFR��YLVLWDED�FRQ�IUHFXHQFLD�D�6DQWD�&ODUD�\�OH�GDED�VDQWDV�LQVWUXFFLRQHV��(OOD�WHQtD�JUDQGtVLPR�GHVHR�GH�FRPHU�XQD�YH]�FRQ�pO�VH� OR� KDEtD� SHGLGR� PXFKDV� YHFHV�� SHUR� pO� QR� TXLVR� FRQFHGHUOH� HVH� FRQVXHOR��9LHQGR��SXHV��VXV�FRPSDxHURV�HO�GHVHR�GH�6DQWD�&ODUD��GLMHURQ�D�6DQ�)UDQFLVFR�
3DGUH��QRV�SDUHFH�TXH�QR�HV�FRQIRUPH�D�OD�FDULGDG�GH�'LRV�HVD�DFWLWXG�GH�QR�GDU�JXVWR�D�OD�KHUPDQD�&ODUD��XQD�YLUJHQ�WDQ�VDQWD�\�DPDGD�GHO�6HxRU��HQ�XQD�FRVD�WDQ� SHTXHxD� FRPR� HV� FRPHU� FRQWLJR�� \� PiV� WHQLHQGR� HQ� FXHQWD� TXH� SRU� WX�SUHGLFDFLyQ�DEDQGRQy�HOOD�ODV�ULTXH]DV�\�ODV�SRPSDV�GHO�PXQGR��$XQTXH�WH�SLGLHUD�RWUR�IDYRU�PD\RU�TXH�pVWH��GHEHUtDV�FRQGHVFHQGHU�FRQ�HVD�WX�SODQWD�HVSLULWXDO�
(QWRQFHV�� ¢RV� SDUHFH� TXH� OD� GHER� FRPSODFHU"� � UHVSRQGLy� 6DQ� )UDQFLVFR�� 6t��3DGUH� � OH�GLMHURQ� ORV�FRPSDxHURV�� �� VH�PHUHFH� UHFLELU�GH� WL�HVWH�FRQVXHOR��'LMR�HQWRQFHV� 6DQ� )UDQFLVFR�� 3XHVWR� TXH� DVt� RV� SDUHFH� D� YRVRWURV�� WDPELpQ� PH� OR�SDUHFH� D� Pt�� 0DV�� SDUD� TXH� OH� VLUYD� D� HOOD� GH� PD\RU� FRQVXHOR�� TXLHUR� TXH�WHQJDPRV�HVWD�FRPLGD�HQ�6DQWD�0DUtD�GH�ORV�ÈQJHOHV��\D�TXH�OOHYD�PXFKR�WLHPSR�HQFHUUDGD� HQ� 6DQ� 'DPLiQ�� \� WHQGUi� JXVWR� HQ� YROYHU� D� YHU� HVWH� OXJDU� GH� 6DQWD�0DUtD��GRQGH� OH� IXH�FRUWDGR�HO�FDEHOOR�\�GRQGH� IXH�KHFKD�HVSRVD�GH�-HVXFULVWR��$TXt�FRPHUHPRV�MXQWRV�HQ�HO�QRPEUH�GH�'LRV�
(O� GtD� FRQYHQLGR� VDOLy� 6DQWD� &ODUD� GHO� PRQDVWHULR� FRQ� XQD� FRPSDxHUD� \��HVFROWDGD�GH�ORV�FRPSDxHURV�GH�6DQ�)UDQFLVFR��VH�HQFDPLQy�D�6DQWD�0DUtD�GH�ORV�ÈQJHOHV��6DOXGy�GHYRWDPHQWH�D�OD�9LUJHQ�0DUtD�HQ�DTXHO�PLVPR�DOWDU�DQWH�HO�FXDO�OH�KDEtD�VLGR�FRUWDGR�HO�FDEHOOR�\�KDEtD�UHFLELGR�HO�YHOR��\�OXHJR�OD�OOHYDURQ�D�YHU�HO�FRQYHQWR� KDVWD� TXH� OOHJy� OD� KRUD� GH� FRPHU�� (QWUH� WDQWR�� 6DQ� )UDQFLVFR� KL]R�SUHSDUDU�OD�PHVD�VREUH�HO�VXHOR��FRPR�pO�HVWDED�DFRVWXPEUDGR��<��OOHJDGD�OD�KRUD�GH�FRPHU��VH�VHQWDURQ�D�OD�PHVD�MXQWRV�6DQ�)UDQFLVFR�\�6DQWD�&ODUD��\�XQR�GH�ORV�FRPSDxHURV� GH� 6DQ� )UDQFLVFR�� DO� ODGR� GH� OD� FRPSDxHUD� GH� 6DQWD� &ODUD�� \�GHVSXpV�VH�DFHUFDURQ�KXPLOGHPHQWH�D�OD�PHVD�WRGRV�ORV�GHPiV�FRPSDxHURV�
&RPR�SULPHUD�YLDQGD��6DQ�)UDQFLVFR�FRPHQ]y�D�KDEODU�GH�'LRV�FRQ�WDO�VXDYLGDG��FRQ�WDO�HOHYDFLyQ�\�WDQ�PDUDYLOORVDPHQWH��TXH��YLQLHQGR�VREUH�HOORV�OD�DEXQGDQFLD�GH� OD� GLYLQD� JUDFLD�� WRGRV� TXHGDURQ� DUUHEDWDGRV� HQ� 'LRV�� <�� HVWDQGR� DVt�DUUREDGRV��HOHYDGRV�ORV�RMRV�\�ODV�PDQRV�DO�FLHOR��ODV�JHQWHV�GH�$VtV�\�GH�%HWWRQD�\�ODV�GH�WRGR�HO�FRQWRUQR�YLHURQ�TXH�6DQWD�0DUtD�GH�ORV�ÈQJHOHV�\�WRGR�HO�FRQYHQWR�\�HO�ERVTXH�TXH�KDEtD�HQWRQFHV�DO�ODGR�GHO�FRQYHQWR�DUGtDQ�YLROHQWDPHQWH��FRPR�VL�IXHUDQ�SDVWR�GH�ODV�OODPDV�OD�LJOHVLD��HO�FRQYHQWR�\�HO�ERVTXH�DO�PLVPR�WLHPSR��SRU� OR� TXH� ORV� KDELWDQWHV� GH� $VtV� EDMDURQ� D� WRGR� FRUUHU� SDUD� DSDJDU� HO� IXHJR��SHUVXDGLGRV�GH�TXH�WRGR�HVWDED�DUGLHQGR�
$O� OOHJDU� \� YHU� TXH� QR� KDEtD� WDO� IXHJR�� HQWUDURQ� DO� LQWHULRU� \� HQFRQWUDURQ� D� 6DQ�)UDQFLVFR�FRQ�6DQWD�&ODUD�\�FRQ�WRGRV�ORV�FRPSDxHURV�DUUHEDWDGRV�HQ�'LRV�SRU�OD�IXHU]D� GH� OD� FRQWHPSODFLyQ�� VHQWDGRV� HQ� WRUQR� D� DTXHOOD� KXPLOGH�PHVD�� &RQ� OR�FXDO� VH� FRQYHQFLHURQ� GH� TXH� VH� WUDWDED� GH� XQ� IXHJR� GLYLQR� \� QR� PDWHULDO��
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HQFHQGLGR�PLODJURVDPHQWH�SRU�'LRV�SDUD�PDQLIHVWDU�\�VLJQLILFDU�HO�IXHJR�GHO�DPRU�GLYLQR�HQ�TXH�VH�DEUDVDEDQ�ODV�DOPDV�GH�DTXHOORV�VDQWRV�KHUPDQRV�\�GH�DTXHOODV�VDQWDV� PRQMDV�� <� VH� YROYLHURQ� FRQ� HO� FRUD]yQ� OOHQR� GH� FRQVXHOR� \� VDQWDPHQWH�HGLILFDGRV�� 6DQWD� &ODUD�� MXQWR� FRQ� ORV� GHPiV�� ELHQ� UHIRFLODGRV� FRQ� HO� DOLPHQWR�HVSLULWXDO��QR�VH�FXLGDURQ�PXFKR�GHO�PDQMDU�FRUSRUDO��<��WHUPLQDGR�TXH�KXELHURQ�OD�EHQGLWD�UHIHFFLyQ��6DQWD�&ODUD�YROYLy�ELHQ�DFRPSDxDGD�D�6DQ�'DPLiQ�
/DV�KHUPDQDV��DO�YHUOD��VH�DOHJUDURQ�PXFKR��SRUTXH�WHPtDQ�TXH�6DQ�)UDQFLVFR�OD�KXELHUD�HQYLDGR�D�JREHUQDU�RWUR�PRQDVWHULR�� FRPR�\D�KDEtD�HQYLDGR�D� VX�VDQWD�KHUPDQD� VRU� ,QpV� D� JREHUQDU� FRPR� DEDGHVD� HO� PRQDVWHULR� GH� 0RQWLFHOOL�� GH�)ORUHQFLD� ��6DQ�)UDQFLVFR�KDEtD�GLFKR�DOJXQDV�YHFHV�D�6DQWD�&ODUD�� �3UHSiUDWH��SRU� VL� OOHJD� HO� FDVR�GH� HQYLDUWH� D� DOJ~Q� FRQYHQWR��� \� HOOD� FRPR�KLMD�GH� OD� VDQWD�REHGLHQFLD�� KDEtD� UHVSRQGLGR�� �3DGUH�� HVWR\� VLHPSUH� SUHSDUDGD�SDUD� LU� D� GRQGH�PH�PDQGHV���3RU�HVR�VH�DOHJUDURQ�PXFKR� ODV�KHUPDQDV�FXDQGR�YROYLy��<�6DQWD�&ODUD�TXHGy�GHVGH�HQWRQFHV�PX\�FRQVRODGD��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;9,�&yPR�TXLVR�6DQ�)UDQFLVFR�FRQRFHU�OD�YROXQWDG�GH�'LRV��SRU�PHGLR�GH� OD�RUDFLyQ�GH�6DQWD�&ODUD�\�GHO�KHUPDQR�6LOYHVWUH��VREUH�VL�GHEtD�DQGDU�SUHGLFDQGR�R�GHGLFDUVH�D�OD�FRQWHPSODFLyQ
(O�KXPLOGH�VLHUYR�GH�'LRV�6DQ�)UDQFLVFR��SRFR�GHVSXpV�GH�VX�FRQYHUVLyQ��FXDQGR�\D� KDEtD� UHXQLGR� \� UHFLELGR� HQ� OD� 2UGHQ� D� PXFKRV� FRPSDxHURV�� WXYR� JUDQGH�SHUSOHMLGDG�VREUH�OR�TXH�GHEtD�KDFHU��R�YLYLU�HQWUHJDGR�VRODPHQWH�D� OD�RUDFLyQ��R�GDUVH�DOJXQD�YH]�D�OD�SUHGLFDFLyQ��\�GHVHDED�YLYDPHQWH�FRQRFHU�FXiO�HUD�YROXQWDG�GH�'LRV�� <� FRPR� OD� VDQWD� KXPLOGDG�� TXH� SRVHtD� HQ� VXPR� JUDGR�� QR� OH� SHUPLWtD�SUHVXPLU�GH�Vt�QL�GH�VXV�RUDFLRQHV��SUHILULy�DYHULJXDU�OD�YROXQWDG�GLYLQD�UHFXUULHQGR�D�ODV�RUDFLRQHV�GH�RWURV��/ODPy��SXHV��DO�KHUPDQR�0DVHR�\�OH�KDEOy�DVt�
9HWH�D�HQFRQWUDU�D�OD�KHUPDQD�&ODUD�\�GLOH�GH�PL�SDUWH�TXH�MXQWR�FRQ�DOJXQDV�GH�VXV� FRPSDxHUDV�PiV� HVSLULWXDOHV�� RUH� GHYRWDPHQWH� D� 'LRV� SLGLpQGROH� VH� GLJQH�PDQLIHVWDUPH� OR� TXH� VHUi�PHMRU�� GHGLFDUPH� D� SUHGLFDU� R� GDUPH� VRODPHQWH�D� OD�RUDFLyQ�GHVSXpV�D�HQFRQWUDU�DO�KHUPDQR�6LOYHVWUH�\�OH�GLUiV�OR�PLVPR�
(UD� pVWH� DTXHO�PHVVHU� 6LOYHVWUH� TXH�� VLHQGR� D~Q� VHJODU�� KDEtD� YLVWR� VDOLU� GH� OD�ERFD� GH� 6DQ� )UDQFLVFR� XQD� FUX]� GH� RUR� TXH� VH� HOHYDED� KDVWD� HO� FLHOR� \� VH�H[WHQGtD�KDVWD�ORV�FRQILQHV�GHO�PXQGR��(UD�HO�KHUPDQR�6LOYHVWUH�GH�WDO�GHYRFLyQ�\�VDQWLGDG��TXH�WRGR�OR�TXH�SHGtD�D�'LRV�OR�REWHQtD�\�PXFKDV�YHFHV�FRQYHUVDED�FRQ�'LRV��SRU�HVWR��6DQ�)UDQFLVFR�OH�SURIHVDED�JUDQ�GHYRFLyQ�
0DUFKy� HO� KHUPDQR�0DVHR�� \�� FRQIRUPH� DO� PDQGDWR� GH� 6DQ� )UDQFLVFR�� OOHYy� OD�HPEDMDGD�SULPHUR�D�6DQWD�&ODUD�\�GHVSXpV�DO�KHUPDQR�6LOYHVWUH��(VWH��QR�ELHQ�OD�UHFLELy�� VH� SXVR�DO� SXQWR� HQ� RUDFLyQ��PLHQWUDV� RUDED� WXYR� OD� UHVSXHVWD�GLYLQD�� \�YROYLy�GRQGH�HO�KHUPDQR�0DVHR�\�OH�KDEOy�DVt�
(VWR�HV�OR�TXH�KDV�GH�GHFLU�DO�KHUPDQR )UDQFLVFR�GH�SDUWH�GH�'LRV��TXH�'LRV�QR�OR�KD�OODPDGR�D�HVH�HVWDGR�VRODPHQWH�SDUD�pO��VLQR�SDUD�TXH�FRVHFKH�IUXWR�GH�DOPDV�\� VH� VDOYHQ�PXFKRV� SRU� pO�� 5HFLELGD� HVWD� UHVSXHVWD�� HO� KHUPDQR� 0DVHR� YROYLy�GRQGH�6DQWD�&ODUD�SDUD�VDEHU�TXp�HV�OR�TXH�'LRV�OH�KDEtD KHFKR�FRQRFHU�<�&ODUD�UHVSRQGLy� TXH� HOOD� \� VXV� FRPSDxHUDV� KDEtDQ� WHQLGR� GH� 'LRV� DTXHOOD� PLVPD�UHVSXHVWD�UHFLELGD�SRU�HO�KHUPDQR�6LOYHVWUH�
&RQ� HVWR� YROYLy� HO� KHUPDQR� 0DVHR� GRQGH� 6DQ� )UDQFLVFR�� \� 6DQ� )UDQFLVFR� OR�UHFLELy� FRQ� JUDQ� FDULGDG�� OH� ODYy� ORV� SLHV� \� OH� VLUYLy� GH� FRPHU� �� &XDQGR� KXER�FRPLGR�HO�KHUPDQR�0DVHR��6DQ�)UDQFLVFR�OR�OOHYy�FRQVLJR�DO�ERVTXH��VH�DUURGLOOy�DQWH�pO��VH�TXLWy� OD�FDSXFKD�\��FUX]DQGR�ORV�EUD]RV�� OH�SUHJXQWy��¢4Xp�HV�OR�TXH�TXLHUH�GH�Pt�PL�6HxRU�-HVXFULVWR"
(O�KHUPDQR�0DVHR�UHVSRQGLy��7DQWR�DO�KHUPDQR�6LOYHVWUH�FRPR�D�VRU�&ODUD�\�VXV�KHUPDQDV�KD� UHVSRQGLGR�\� UHYHODGR�&ULVWR�TXH�VX�YROXQWDG�HV�TXH�YD\DV�SRU�HO�PXQGR� SUHGLFDQGR�� \D� TXH� QR� WH� KD� HOHJLGR� SDUD� WL� VROR�� VLQR� WDPELpQ� SDUD� OD�VDOYDFLyQ�GH� ORV�GHPiV��2tGD�HVWD� UHVSXHVWD��TXH� OH�PDQLIHVWDED� OD�YROXQWDG�GH�&ULVWR��VH�OHYDQWy�DO�SXQWR�OOHQR�GH�IHUYRU�\�GLMR��£9DPRV�HQ�HO�QRPEUH�GH�'LRV�
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7RPy�FRPR�FRPSDxHURV�D� ORV�KHUPDQRV�0DVHR�\�ÈQJHO��GRV�KRPEUHV�VDQWRV��\�VH�ODQ]y�FRQ�HOORV�D�FDPSR�WUDYLHVD��D�LPSXOVRV�GHO�HVStULWX��/OHJDURQ�D�XQD�DOGHD�OODPDGD� &DQQDUD�� 6DQ� )UDQFLVFR� VH� SXVR� D� SUHGLFDU�� PDQGDQGR� DQWHV� D� ODV�JRORQGULQDV�TXH��FHVDQGR�HQ�VXV�FKLUULGRV�JXDUGDVHQ�VLOHQFLR�KDVWD�TXH�pO�KXELHUD�WHUPLQDGR�GH�KDEODU��/DV�JRORQGULQDV�REHGHFLHURQ��<�SUHGLFy�FRQ�WDQWR�IHUYRU��TXH�WRGRV�ORV�GHO�SXHEOR��KRPEUHV�\�PXMHUHV��TXHUtDQ�LUVH�WUDV�pO�PRYLGRV�GH�GHYRFLyQ��DEDQGRQDQGR�HO�SXHEOR��3HUR�6DQ�)UDQFLVFR�QR�VH�OR�FRQVLQWLy��VLQR�TXH�OHV�GLMR�
1R�WHQJiLV�SULVD��QR�RV�YD\iLV�GH�DTXt��\D�RV�LQGLFDUp�OR�TXH�GHEpLV�KDFHU�SDUD�OD�VDOYDFLyQ�GH�YXHVWUDV�DOPDV��(QWRQFHV�OH�YLQR�OD�LGHD�GH�IXQGDU�OD�2UGHQ�7HUFHUD�SDUD� OD� VDOYDFLyQ� XQLYHUVDO� GH� WRGRV� �� \��GHMiQGRORV� DVt�PX\� FRQVRODGRV� \� ELHQ�GLVSXHVWRV�SDUD�OD�YLGD�GH�SHQLWHQFLD��PDUFKy�GH�DOOt�\�SURVLJXLy�HQWUH�&DQQDUD�\�%HYDJQD�� ,ED� FDPLQDQGR� FRQ� HO� PLVPR� IHUYRU�� FXDQGR�� OHYDQWDQGR� OD� YLVWD�� YLR�MXQWR� DO� FDPLQR� DOJXQRV� iUEROHV�� \�� HQ� HOORV�� XQD�PXFKHGXPEUH� FDVL� LQILQLWD� GH�SiMDURV���6DQ�)UDQFLVFR�TXHGy�PDUDYLOODGR�\�GLMR�D�VXV�FRPSDxHURV�
(VSHUDGPH�DTXt�HQ�HO�FDPLQR��TXH�\R�YR\�D�SUHGLFDU�D�PLV�KHUPDQLWRV�ORV�SiMDURV��6H� LQWHUQy�HQ�HO� FDPSR� \� FRPHQ]y�D� SUHGLFDU�D� ORV� SiMDURV�TXH�HVWDEDQ�SRU� HO�VXHOR��$O�SXQWR�� WRGRV� ORV�TXH�KDEtD�HQ� ORV�iUEROHV�DFXGLHURQ� MXQWR�D�pO��\� WRGRV�MXQWRV� VH� HVWXYLHURQ� TXLHWRV� KDVWD� TXH� 6DQ� )UDQFLVFR� WHUPLQy� GH� SUHGLFDU�� \� QL�VLTXLHUD�HQWRQFHV�VH�PDUFKDURQ�KDVWD�TXH�pO�OHV�GLR�OD�EHQGLFLyQ��<��VHJ~Q�UHILULy�PiV� WDUGH� HO� KHUPDQR� 0DVHR� DO� KHUPDQR� 6DQWLDJR� GH� 0DVVD�� DXQTXH� 6DQ�)UDQFLVFR�DQGDED�HQWUH�HOORV�\�ORV�WRFDED�FRQ�HO�KiELWR��QLQJXQR�VH�PRYtD�
(O� WHQRU� GH� OD� SOiWLFD� GH� 6DQ� )UDQFLVFR� IXH� GH� HVWD� IRUPD�� +HUPDQDV� PtDV�DYHFLOODV��RV�GHEpLV�VHQWLU�PX\�GHXGRUDV�D�'LRV��YXHVWUR�FUHDGRU��\�GHEpLV�DODEDUOR�VLHPSUH�\�HQ�WRGDV�SDUWHV��SRUTXH�RV�KD�GDGR�OD�OLEHUWDG�SDUD�YRODU�GRQGH�TXHUpLV��RV�KD�GDGR��DGHPDV��YHVWLGR�GREOH�\�DXQ�WULSOH��\ FRQVHUYy�YXHVWUD�UD]D�HQ�HO�DUFD�GH� 1Rp�� SDUD� TXH� YXHVWUD� HVSHFLH� QR� GHVDSDUHFLHVH� HQ� HO� PXQGR�� /H� HVWiLV�WDPELpQ� REOLJDGDV� SRU� HO� HOHPHQWR� GHO� DLUH�� SXHV� OR� KD� GHVWLQDGR� D� YRVRWUDV��$SDUWH�GH�HVWR��YRVRWUDV�QR�VHPEUiLV�QL�VHJiLV��\�'LRV�RV�DOLPHQWD�\�RV�UHJDOD�ORV�UtRV� \� ODV� IXHQWHV�� SDUD� EHEHU�� ORV� PRQWHV� \� ORV� YDOOHV�� SDUD� JXDUHFHURV�� \� ORV�iUEROHV�DOWRV��SDUD�KDFHU�HQ�HOORV�YXHVWURV�QLGRV��<�FRPR�QR�VDEpLV�KLODU�QL�FRVHU��'LRV�RV�YLVWH�D�YRVRWUDV�\�D�YXHVWURV�KLMRV��<D�YHLV�FyPR�RV�DPD�HO�&UHDGRU��TXH�RV� KDFH�REMHWR�GH� WDQWRV�EHQHILFLRV��3RU� OR� WDQWR�� KHUPDQDV�PtDV��JXDUGDRV�GHO�SHFDGR�GH�OD�LQJUDWLWXG��FXLGDQGR�VLHPSUH�GH�DODEDU�D�'LRV�
0LHQWUDV�6DQ�)UDQFLVFR�OHV�LED�KDEODQGR�DVt��WRGRV�DTXHOORV�SiMDURV�FRPHQ]DURQ�D� DEULU� VXV� SLFRV�� D� HVWLUDU� VXV� FXHOORV� \� D� H[WHQGHU� VXV� DODV�� LQFOLQDQGR�UHVSHWXRVDPHQWH�VXV�FDEH]DV�KDVWD�HO�VXHOR��\�D�PDQLIHVWDU�FRQ�VXV�DFWLWXGHV�\�FRQ� VXV� FDQWRV� HO� JUDQGtVLPR� FRQWHQWR� TXH� OHV� SURSRUFLRQDEDQ� ODV� SDODEUDV� GHO�3DGUH� VDQWR�� 6DQ� )UDQFLVFR� VH� UHJRFLMDED� \� UHFUHDED� MXQWDPHQWH FRQ� HOORV�� VLQ�GHMDU�GH�PDUDYLOODUVH�GH�YHU�VHPHMDQWH�PXFKHGXPEUH�GH�SiMDURV��HQ�WDQ�KHUPRVD�YDULHGDG�� \� OD� DWHQFLyQ� \� IDPLOLDULGDG� TXH�PRVWUDEDQ�� 3RU� HOOR� DODEDED� HQ� HOORV�GHYRWDPHQWH�DO�&UHDGRU�
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)LQDOPHQWH�� WHUPLQDGD� OD� SOiWLFD�� 6DQ� )UDQFLVFR� WUD]y� VREUH� HOORV� OD� VHxDO� GH� OD�FUX]�\�OHV�GLR�OLFHQFLD�SDUD�LUVH��(QWRQFHV��WRGRV�ORV�SiMDURV�VH�HOHYDURQ�HQ�EDQGD�HQ� HO� DLUH� HQWUH� FDQWRV� DUPRQLRVRV�� OXHJR� VH� GLYLGLHURQ� HQ� FXDWUR� JUXSRV��VLJXLHQGR�OD�FUX]�TXH�6DQ�)UDQFLVFR�KDEtD�WUD]DGR��XQ�JUXSR�YROy�KDFLD�HO�RULHQWH��RWUR�� KDFLD� HO� RFFLGHQWH�� HO� WHUFHUR�� KDFLD� HO� PHGLRGtD�� HO� FXDUWR�� KDFLD� HO�VHSWHQWULyQ��\�FDGD�EDQGD�VH�DOHMDED�FDQWDQGR�PDUDYLOORVDPHQWH�
(Q�OR�FXDO�VH�VLJQLILFDED�TXH�DVt�FRPR�6DQ�)UDQFLVFR��DEDQGHUDGR�GH�OD�FUX]�GH�&ULVWR��OHV�KDEtD�SUHGLFDGR�\�KDEtD�KHFKR�VREUH�HOORV�OD�VHxDO�GH�OD�FUX]��VLJXLHQGR�OD�FXDO�HOORV�VH�VHSDUDURQ��FDQWDQGR��HQ�GLUHFFLyQ�GH�ODV�FXDWUR�SDUWHV�GHO�PXQGR��GH� OD� PLVPD� PDQHUD� pO� \� VXV� KHUPDQRV� KDEtDQ� GH� OOHYDU� D� WRGR� HO� PXQGR� OD�SUHGLFDFLyQ�GH�OD�FUX]�GH�&ULVWR��HVD�PLVPD FUX]�UHQRYDGD�SRU�6DQ�)UDQFLVFR��/RV�KHUPDQRV�PHQRUHV�� FRPR� ODV� DYHFLOODV�� QR� KDQ� GH� SRVHHU� QDGD� SURSLR� HQ� HVWH�PXQGR�� GHMDQGR� WRWDOPHQWH� HO� FXLGDGR� GH� VX� YLGD� D� OD� SURYLGHQFLD� GH� 'LRV�� (Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;9,,� &yPR� XQ� QLxR� TXLVR� VDEHU� OR� TXH� KDFtD� 6DQ� )UDQFLVFR� GH�QRFKH
8Q� QLxR� PX\� SXUR� H� LQRFHQWH� IXH� DGPLWLGR� HQ� OD� 2UGHQ� FXDQGR� D~Q� YLYtD� 6DQ�)UDQFLVFR�� \� HVWDED� HQ� XQ� HUHPLWRULR� SHTXHxR�� HQ� HO� FXDO� ORV� KHUPDQRV�� SRU�QHFHVLGDG��GRUPtDQ�HQ�HO�VXHOR��)XH�XQD�YH]�6DQ�)UDQFLVFR�D�HVH�HUHPLWRULR��\�D�OD�WDUGH��GHVSXpV�GH�UH]DU�FRPSOHWDV��VH�DFRVWy�D�ILQ�GH�SRGHU�OHYDQWDUVH�D�KDFHU�RUDFLyQ�SRU�OD�QRFKH�PLHQWUDV�GRUPtDQ�ORV�GHPiV��VHJ~Q�WHQtD�GH�FRVWXPEUH�
(VWH� QLxR� VH� SURSXVR� HVSLDU� FRQ� DWHQFLyQ� OR� TXH� KDFtD� 6DQ� )UDQFLVFR�� SDUD�FRQRFHU� VX� VDQWLGDG�� \� GH� PRGR� HVSHFLDO� OH� LQWULJDED� OR� TXH� KDFtD� FXDQGR� VH�OHYDQWDED�SRU�OD�QRFKH��<�SDUD�TXH�HO�VXHxR�QR�VH�OR�LPSLGLHVH��VH�HFKy�D�GRUPLU�DO�ODGR�GH�6DQ�)UDQFLVFR�\�DWy�VX�FRUGyQ�DO�GH�6DQ�)UDQFLVFR��D�ILQ�GH�SRGHU�VHQWLU�FXDQGR�VH�OHYDQWDED��6DQ�)UDQFLVFR�QR�VH�GLR�FXHQWD�GH�QDGD��'H�QRFKH��GXUDQWH�HO�SULPHU�VXHxR��FXDQGR�WRGRV�ORV�KHUPDQRV�GRUPtDQ��6DQ�)UDQFLVFR�VH�OHYDQWy��\��DO�QRWDU�TXH�HO�FRUGyQ�HVWDED�DWDGR��OR�VROWy�WDQ�VXDYHPHQWH��TXH�HO�QLxR�QR�VH�GLR�FXHQWD��IXH�DO�ERVTXH��TXH�HVWDED�SUy[LPR�DO�HUHPLWRULR��HQWUy�HQ�XQD�FHOGLWD�TXH�KDEtD�DOOt�\�VH�SXVR�HQ�RUDFLyQ�
$O�SRFR�UDWR�GHVSHUWy�HO�QLxR��\��DO�YHU�HO�FRUGyQ�GHVDWDGR�\�TXH�6DQ�)UDQFLVFR�VH�KDEtD� PDUFKDGR�� VH� OHYDQWy� WDPELpQ� pO� \� IXH� HQ� VX� EXVFD�� KDOODQGR� DELHUWD� OD�SXHUWD�TXH�GDED�DO�ERVTXH��SHQVy�TXH�6DQ�)UDQFLVFR�KDEUtD�LGR�DOOi��\�VH�DGHQWUy�HQ� HO� ERVTXH�� $O� OOHJDU� FHUFD� GHO� VLWLR� GRQGH� HVWDED� RUDQGR� 6DQ� )UDQFLVFR��FRPHQ]y�D�RtU�XQD�DQLPDGD�FRQYHUVDFLyQ��VH�DSUR[LPy�PiV�SDUD�HQWHQGHU�OR�TXH�RtD��\�YLR�XQD�OX]�DGPLUDEOH�TXH�HQYROYtD�D�6DQ )UDQFLVFR��GHQWUR�GH�HVD�OX]�YLR�D�-HV~V�� D� OD� 9LUJHQ�0DUtD�� D� 6DQ� -XDQ� HO� %DXWLVWD� \� DO� (YDQJHOLVWD�� \� XQD� JUDQ�PXOWLWXG�GH�iQJHOHV��TXH�HVWDEDQ�KDEODQGR�FRQ�6DQ�)UDQFLVFR��$O�YHU�\�RtU�HVWR��HO�QLxR�FD\y�HQ�WLHUUD�GHVYDQHFLGR�
&XDQGR�WHUPLQy�HO�PLVWHULR GH�DTXHOOD�VDQWD�DSDULFLyQ��YROYLHQGR�DO�HUHPLWRULR��6DQ�)UDQFLVFR�WURSH]y�FRQ�ORV�SLHV�HQ�HO�QLxR��TXH�\DFtD�HQ�HO�FDPLQR�FRPR�PXHUWR��\��OOHQR�GH�FRPSDVLyQ�� OR� WRPy�HQ�EUD]RV�\� OR� OOHYy�D� OD�FDPD��FRPR�KDFH�HO�EXHQ�SDVWRU�FRQ�VX�RYHMLWD��3HUR��DO�VDEHU�GHVSXpV��GH�VX�ERFD��TXH�KDEtD�YLVWR�DTXHOOD�YLVLyQ�� OH� PDQGy� QR� GHFLUOD� MDPiV� PLHQWUDV� pO� HVWXYLHUD� HQ� YLGD�� (VWH� QLxR� IXH�FUHFLHQGR�JUDQGHPHQWH�HQ�OD�JUDFLD�GH�'LRV�\�GHYRFLyQ�GH�6DQ�)UDQFLVFR�\�OOHJy�D�VHU� XQ� UHOLJLRVR� HPLQHQWH� HQ� OD� 2UGHQ�� VyOR� GHVSXpV GH� OD� PXHUWH� GH� 6DQ�)UDQFLVFR�GHVFXEULy�DTXHOOD�YLVLyQ�D�ORV�KHUPDQRV��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ;9,,,� &yPR� 6DQ� )UDQFLVFR� UHXQLy� XQ� FDStWXOR� GH� FLQFR� PLO�KHUPDQRV�HQ�6DQWD�0DUtD�GH�ORV�ÈQJHOHV
(O� ILHO� VLHUYR� GH� &ULVWR� )UDQFLVFR� UHXQLy� XQD� YH] XQ� FDStWXOR� JHQHUDO� HQ� 6DQWD�0DUtD�GH�ORV�ÈQJHOHV��DO�TXH�DVLVWLHURQ�FLQFR�PLO�KHUPDQRV��(Q�pO�HVWXYR�SUHVHQWH�6DQWR�'RPLQJR��FDEH]D�\�IXQGDGRU�GH�OD�2UGHQ�GH�ORV�+HUPDQRV�3UHGLFDGRUHV��VH�GLULJtD� GH� %RUJRQD� D� 5RPD�� \�� KDELHQGR� VDELGR� GH� DTXHOOD� DVDPEOHD�FDSLWXODU�UHXQLGD�SRU�6DQ�)UDQFLVFR�HQ�OD�OODQXUD�GH�6DQWD�0DUtD�GH�ORV�ÈQJHOHV��IXH�D�YHUOD�FRQ�VLHWH�KHUPDQRV�GH�VX�2UGHQ�
6H� KDOOy� WDPELpQ� SUHVHQWH� D� HVWH� FDStWXOR� XQ� FDUGHQDO� GHYRWtVLPR� GH� 6DQ�)UDQFLVFR��DO�FXDO�pO�OH�KDEtD�SURIHWL]DGR�TXH�VHUtD�SDSD��\�DVt�IXH����(VWH�FDUGHQDO�KDEtD� OOHJDGR� H[SUHVDPHQWH� GH� 3HUXVD�� GRQGH� VH� KDOODED� OD� FRUWH� SRQWLILFLD�� D�$VtV�� \� WRGRV� ORV� GtDV� LED� D� YHU� D� 6DQ� )UDQFLVFR� \� D� VXV� KHUPDQRV�� D� YHFHV�FDQWDED�OD�PLVD��RWUDV�YHFHV�SUHGLFDED�D�ORV�KHUPDQRV�HQ�HO�FDStWXOR�
([SHULPHQWDED�JUDQGH�JR]R�\�GHYRFLyQ�HVWH�FDUGHQDO��FXDQGR�LED�D�YLVLWDU�DTXHOOD�VDQWD�DVDPEOHD��YLHQGR�HQ�OD�H[SODQDGD��HQ�WRUQR�D�6DQWD�0DUtD�GH�ORV�$QJHOHV��VHQWDGRV� D� ORV� KHUPDQRV� SRU� JUXSRV�� VHVHQWD� DTXt�� FLHQ� DOOi�� GRVFLHQWRV� R�WUHVFLHQWRV�PiV�DOOi��WRGRV�D�XQD�RFXSDGRV�HQ�UD]RQDU�GH�'LRV��XQRV�OORUDQGR�GH�FRQVXHOR��RWURV�HQ�RUDFLyQ��RWURV�HQ�HMHUFLFLRV�GH�FDULGDG��\�HQ�XQ�DPELHQWH�WDO�GH�VLOHQFLR�\�GH�PRGHVWLD��TXH�QR�VH�RtD�HO�PHQRU�UXLGR��/OHQR�GH�DGPLUDFLyQ�DO�YHU�XQD�PXOWLWXG�WDQ�ELHQ�RUGHQDGD��GHFtD�HQWUH�OiJULPDV�GH�JUDQ�GHYRFLyQ�
£9HUGDGHUDPHQWH�pVWH�HV�HO�FDPSDPHQWR�\�HO�HMpUFLWR�GH� ORV�FDEDOOHURV�GH�'LRV��(Q� WRGD� DTXHOOD� PXFKHGXPEUH�� D� QLQJXQR� VH� OH� RtD� KDEODU� GH� FRVDV� YDQDV� R�IUtYRODV��VLQR�TXH��GRQGHTXLHUD�VH�KDOODED�UHXQLGR�XQ�JUXSR�GH�KHUPDQRV� VH�OHV�YHtD�R�ELHQ�RUDQGR��R�ELHQ�UHFLWDQGR�HO�RILFLR��R�OORUDQGR�ORV�SURSLRV�SHFDGRV�\�ORV�GH� ORV� ELHQKHFKRUHV�� R� SODWLFDQGR� VREUH� OD� VDOXG� GHO� DOPD�� +DEtD� SRU� WRGD� OD�H[SODQDGD� FREHUWL]RV� KHFKRV� FRQ� FDxL]RV� \� HVWHUDV�� DJUXSDGRV� VHJ~Q� ODV�SURYLQFLDV�D�TXH�SHUWHQHFtDQ� ORV�KHUPDQRV��SRU�HVR�HVWH�FDStWXOR� IXH� OODPDGR�HO�FDStWXOR� GH� ORV� FDxL]RV� R� GH ODV� HVWHUDV��'H� FDPD� OHV� VHUYtD� OD� GHVQXGD� WLHUUD��DOJXQRV�VH�DFRVWDEDQ�VREUH�SDMD��SRU�DOPRKDGD�WHQtDQ�XQD�SLHGUD�R�XQ�PDGHUR�
7RGR�HVWR� KDFtD� TXH� WRGRV� ORV� TXH� ORV� YHtDQ� R� HVFXFKDEDQ� OHV�PRVWUDUDQ� JUDQ�GHYRFLyQ��\�HUD�WDQWD�OD�IDPD�GH�VX�VDQWLGDG��TXH�GH�OD�FRUWH�GHO�SDSD��TXH�HVWDED�D� OD� VD]yQ� HQ� 3HUXVD�� \� GH� RWURV� OXJDUHV� GHO� YDOOH� GH� (VSROHWR� LEDQ� D� YHUORV�PXFKRV�FRQGHV��EDURQHV�\�FDEDOOHURV��\�RWURV�JHQWLOHVKRPEUHV��\�PXFKD�JHQWH�GHO�SXHEOR�� DVt� FRPR� WDPELpQ� FDUGHQDOHV�� RELVSRV� \� DEDGHV�� DGHPiV� GH� RWURV�FOpULJRV��JDQRVRV�GH�YHU�XQD�DVDPEOHD�WDQ�VDQWD��WDQ�JUDQGH��WDQ�KXPLOGH��FRPR�QXQFD�OD�KDEtD�FRQRFLGR�HO�PXQGR�FRQ�WDQWRV�KRPEUHV�VDQWRV�MXQWRV��3HUR��VREUH�WRGR�� LEDQ� SDUD� YHU� DO� TXH� HUD� FDEH]D� \� SDGUH� VDQWtVLPR� GH� WRGD� DTXHOOD� VDQWD�JHQWH��DTXHO�TXH�KDEtD�DUUHEDWDGR�DO�PXQGR�VHPHMDQWH�SUHVD�\�KDEtD�UHXQLGR�XQD�JUH\�WDQ�EHOOD�\�GHYRWD�WUDV�ODV�KXHOODV�GHO�YHUGDGHUR�SDVWRU�-HVXFULVWR�
(VWDQGR��SXHV��UHXQLGR�WRGR�HO�FDStWXOR�JHQHUDO��HO�VDQWR�SDGUH�GH�WRGRV�\�PLQLVWUR�JHQHUDO�� 6DQ� )UDQFLVFR�� D� LPSXOVRV� GHO� DUGRU� GHO� HVStULWX�� H[SXVR� OD� SDODEUD� GH�
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'LRV�\�OHV�SUHGLFy�HQ�DOWD�YR]�OR�TXH�HO�(VStULWX�6DQWR�OH�KDFtD�GHFLU��(VFRJLy�SRU�WHPD�GH�OD�SOiWLFD�HVWDV�SDODEUDV�
+LMRV�PtRV�� JUDQGHV� FRVDV� KHPRV�SURPHWLGR�� SHUR�PXFKR�PD\RUHV� VRQ� ODV� TXH�'LRV� QRV� KD� SURPHWLGR� D� QRVRWURV�� PDQWHQJDPRV� OR� TXH� QRVRWURV� KHPRV�SURPHWLGR� \� HVSHUHPRV� FRQ� FHUWH]D� OR� TXH� QRV� KD� VLGR� SURPHWLGR�� %UHYH� HV� HO�GHOHLWH�GHO�PXQGR��SHUR�OD�SHQD�TXH�OH�VLJXH�GHVSXpV�HV�SHUSHWXD��3HTXHxR�HV�HO�SDGHFHU�GH�HVWD�YLGD��SHUR�OD�JORULD�GH�OD�RWUD�YLGD�HV�LQILQLWD��
<��JORVDQGR�GHYRWtVLPDPHQWH�HVWDV�SDODEUDV��DOHQWDED�\�DQLPDED�D�ORV�KHUPDQRV�D�OD�REHGLHQFLD�\�UHYHUHQFLD�GH�OD�VDQWD�PDGUH�,JOHVLD��D�OD�FDULGDG IUDWHUQD��D�RUDU�SRU�WRGR�HO�SXHEOR�GH�'LRV��D�WHQHU�SDFLHQFLD�HQ�ODV�FRQWUDULHGDGHV�\�WHPSODQ]D�HQ�OD� SURVSHULGDG�� D�PDQWHQHU� SXUH]D� \� FDVWLGDG� DQJpOLFD�� D� SHUPDQHFHU� HQ� SD]� \�FRQFRUGLD� FRQ�'LRV�� \� FRQ� ORV� KRPEUHV�� \� FRQ� OD� SURSLD� FRQFLHQFLD�� D� DPDU� \� D�REVHUYDU�OD�VDQWtVLPD�SREUH]D��<�DO�OOHJDU�DTXt�GLMR�
2V�PDQGR��SRU�HO�PpULWR�GH� OD�VDQWD�REHGLHQFLD��D� WRGRV�YRVRWURV�DTXt� UHXQLGRV�TXH�QLQJXQR�GH�YRVRWURV�VH�SUHRFXSH�QL�DQGH�DIDQRVR�VREUH�OR�TXH�KD�GH�FRPHU�R�EHEHU�� QL� GH� FRVD� DOJXQD� QHFHVDULD� DO� FXHUSR�� VLQR� DWHQGHG� VRODPHQWH� D� RUDU� \�DODEDU� D� 'LRV�� \� GHMDGOH� D� (O� FXLGDGR� GH� YXHVWUR� FXHUSR�� \D� TXH� (O� FXLGD� GH�YRVRWURV�GH�PDQHUD�HVSHFLDO��
7RGRV� HOORV� UHFLELHURQ� HVWH� PDQGDWR� FRQ� DOHJUtD� GH� FRUD]yQ� \� URVWUR� IHOL]�� <��FXDQGR�6DQ�)UDQFLVFR� WHUPLQy� VX� SOiWLFD�� WRGRV� VH� SXVLHURQ� HQ�RUDFLyQ�� (VWDED�SUHVHQWH�D�WRGR�HVWR�6DQWR�'RPLQJR��\�KDOOy�PX\�H[WUDxR�VHPHMDQWH�PDQGDWR�GH�6DQ�)UDQFLVFR��MX]JiQGROR�LQGLVFUHWR��QR�OH�FDEtD�TXH�WDO�PXFKHGXPEUH�SXGLHVH�LU�DGHODQWH� VLQ� WHQHU� FXLGDGR� DOJXQR� GH� ODV� FRVDV� FRUSRUDOHV� 3HUR� HO� 3DVWRU�VXSUHPR�� &ULVWR� EHQGLWR�� SDUD� GHPRVWUDU� TXH� pO� WLHQH� FXLGDGR� GH� VXV� RYHMDV� \�URGHD�GH�DPRU�VLQJXODU�D�VXV�SREUHV��PRYLy�DO�SXQWR�D�ORV�KDELWDQWHV�GH�3HUXVD��GH�(VSROHWR��GH�)ROLJQR��GH�6SHOOR��GH�$VtV�\�GH�WRGD�OD�FRPDUFD�D�OOHYDU�GH�EHEHU�\�GH�FRPHU�D�DTXHOOD�VDQWD�DVDPEOHD�
<�VH�YLR�GH�SURQWR�YHQLU�GH�DTXHOODV�SREODFLRQHV�JHQWH�FRQ�MXPHQWRV��FDEDOORV�\�FDUURV�FDUJDGRV�GH�SDQ�\�GH�YLQR��GH�KDEDV�\�GH�RWURV�DOLPHQWRV��D�OD�PHGLGD�GH�OD�QHFHVLGDG�GH� ORV�SREUHV�GH�&ULVWR��$GHPiV�GH�HVWR�� WUDtDQ� VHUYLOOHWDV�� MDUUDV��YDVRV� \� GHPiV� XWHQVLOLRV� QHFHVDULRV� SDUD� WDO� PXFKHGXPEUH�� <� VH� FRQVLGHUDED�IHOL]�HO�TXH�SRGtD�OOHYDU�PiV�FRVDV�R�VHUYLUOHV�FRQ�PD\RU�GLOLJHQFLD��KDVWD�HO�SXQWR�TXH�DXQ� ORV�FDEDOOHURV��EDURQHV�\�RWURV�JHQWLOHVKRPEUHV��TXH�KDEtDQ�YHQLGR�SRU�FXULRVLGDG��VH�SRQtDQ�D�VHUYLUOHV�FRQ�JUDQGH�KXPLOGDG�\�GHYRFLyQ�
$O�YHU�WRGR�HVWR�6DQWR�'RPLQJR�\�DO�FRPSUREDU�HQ�TXp�PDQHUD�HUD�YHUGDG�TXH�OD�3URYLGHQFLD� GLYLQD�VH� RFXSDED�GH�HOORV�� FRQIHVy� FRQ�KXPLOGDG�KDEHU� FHQVXUDGR�IDOVDPHQWH� GH� LQGLVFUHWR� HO� PDQGDWR� GH� 6DQ� )UDQFLVFR�� VH� DUURGLOOy� DQWH� pO�GLFLHQGR�KXPLOGHPHQWH�VX�FXOSD�\�DxDGLy��1R�KD\�GXGD�GH�TXH�'LRV�WLHQH�FXLGDGR�HVSHFLDO� GH� HVWRV� VDQWRV� SREUHFLOORV�� \� \R� QR� OR� VDEtD�� 'H� DKRUD� HQ� DGHODQWH��SURPHWR� REVHUYDU� OD� VDQWD� SREUH]D� HYDQJpOLFD� \� PDOGLJR�� GH� SDUWH� GH� 'LRV�� D�
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WRGRV�DTXHOORV�KHUPDQRV�GH�PL�2UGHQ�TXH�WHQJDQ�HQ�HVWD�2UGHQ�OD�SUHVXQFLyQ�GH�WHQHU�QDGD�HQ�SURSLHGDG��
4XHGy�PX\�HGLILFDGR�6DQWR�'RPLQJR�GH�OD�IH�GHO�VDQWtVLPR�)UDQFLVFR��QR�PHQRV�TXH� GH� OD� REHGLHQFLD�� GH� OD� SREUH]D� \� GHO� EXHQ� RUGHQ TXH� UHLQDED� HQ� XQD�FRQFHQWUDFLyQ� WDQ� JUDQGH�� DVt� FRPR� GH� OD� 3URYLGHQFLD� GLYLQD� \� GH� OD� FRSLRVD�DEXQGDQFLD�GH�WRGR�ELHQ�
(Q� DTXHO� PLVPR� FDStWXOR� WXYR� FRQRFLPLHQWR� 6DQ� )UDQFLVFR� GH� TXH� PXFKRV�KHUPDQRV�OOHYDEDQ�FLOLFLRV�\�DUJROODV�GH�KLHUUR�D�UDt]�GH�OD�FDUQH��OR�FXDO�HUD�FDXVD�GH�TXH�PXFKRV�HQIHUPDUDQ��OOHJDQGR�DOJXQRV�D�PRULU��\�GH�TXH�RWURV�VH�KDOODUDQ�LPSHGLGRV�SDUD� OD�RUDFLyQ��/OHYDGR��SRU� OR� WDQWR��GH�VX�JUDQ�GLVFUHFLyQ�SDWHUQDO��RUGHQy��SRU�VDQWD�REHGLHQFLD��TXH�WRGRV�DTXHOORV�TXH�WXYLHVHQ�FLOLFLRV�R�DUJROODV�GH�KLHUUR�VH�ORV�TXLWDVHQ�\�ORV�WUDMHUDQ�GHODQWH�GH�pO��$Vt�OR�KLFLHURQ��<�VH�FRQWDURQ�KDVWD�TXLQLHQWRV�FLOLFLRV�GH�KLHUUR��\�PD\RU�Q~PHUR�GH�DQLOODV��TXH�OOHYDEDQ�HQ�ORV�EUD]RV��HQ�OD�FLQWXUD��HQ�ODV�SLHUQDV��HQ�WDO�FDQWLGDG��TXH�VH�IRUPy�XQ�JUDQ�PRQWyQ��\�WRGR�OR�KL]R�GHMDU�DOOt�6DQ�)UDQFLVFR��
7HUPLQDGR� HO� FDStWXOR�� 6DQ� )UDQFLVFR� DQLPy� D� WRGRV� D� VHJXLU� HQ� HO� ELHQ� \� OHV�LQVWUX\y�VREUH�HO�PRGR�GH�YLYLU�VLQ�SHFDGR�HQ�HVWH�PXQGR�PDOYDGR��\�ORV�PDQGy��OOHQRV�GH�FRQVRODGRUD�DOHJUtD�HVSLULWXDO��D�VXV�SURYLQFLDV�FRQ�OD�EHQGLFLyQ�GH�'LRV�\�OD�VX\D�SURSLD��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;,;�&yPR� IXH� UHYHODGR�D�6DQ�)UDQFLVFR�TXH�VX�HQIHUPHGDG�HUD�XQ�GRQ�GH�'LRV�SDUD�PHUHFHU�HO�JUDQ�WHVRUR
6H� KDOODED� 6DQ� )UDQFLVFR� JUDYHPHQWH� HQIHUPR� GH� ORV� RMRV�� \�PHVVHU� +XJROLQR��FDUGHQDO�SURWHFWRU�GH�OD�2UGHQ��SRU�HO�WLHUQR�DPRU�TXH�OH�SURIHVDED��OH�HVFULELy�TXH�IXHUD�D�HQFRQWUDUVH�FRQ�pO�HQ�5LHWL��GRQGH�KDEtD�PX\�EXHQRV�PpGLFRV�GH�ORV�RMRV���6DQ�)UDQFLVFR�� UHFLELGD� OD� FDUWD�GHO� FDUGHQDO�� IXH�SULPHUR�D�6DQ�'DPLiQ��GRQGH�HVWDED� 6DQWD� &ODUD�� HVSRVD� GHYRWtVLPD� GH� &ULVWR�� FRQ� HO� ILQ� GH� GDUOH� DOJXQD�FRQVRODFLyQ�\�OXHJR�SURVHJXLU�D�GRQGH�HO�FDUGHQDO�OR�OODPDED��3HUR��HVWDQGR�DTXt��D�OD�QRFKH�VLJXLHQWH�HPSHRUy�GH�WDO�PDQHUD�VX�PDO�GH�RMRV��TXH�QR�VRSRUWDED�OD�OX]�� &RPR� SRU� HVWD� UD]yQ� QR� SRGtD� SDUWLU�� OH� KL]R� 6DQWD� &ODUD� XQD� FHOGLWD� GH�FDxL]RV� SDUD� TXH� SXGLHUD� UHSRVDU�� 3HUR� 6DQ� )UDQFLVFR�� HQWUH� HO� GRORU� GH� OD�HQIHUPHGDG� \� SRU� OD�PXOWLWXG� GH� UDWRQHV�� TXH� OH� GDEDQ� JUDQGtVLPD�PROHVWLD�� QR�KDOODED�PRGR�GH�UHSRVDU�QL�GH�GtD�QL�GH�QRFKH�
<�FRPR�VH�SURORQJDVH�SRU�PXFKRV�GtDV�DTXHO�GRORU�\�DTXHOOD�WULEXODFLyQ��FRPHQ]y�D�SHQVDU�\�D�UHFRQRFHU�TXH�WRGR�HUD�FDVWLJR�GH�'LRV�SRU�VXV�SHFDGRV��VH�SXVR�D�GDU�JUDFLDV�D�'LRV�FRQ�WRGR�HO�FRUD]yQ�\�FRQ�OD�ERFD��\�JULWDED�HQ�DOWD�YR]��6HxRU�PtR��\R�PH�PHUH]FR�WRGR�HVWR�\�PXFKR�PiV��6HxRU�PtR�-HVXFULVWR��SDVWRU�EXHQR��TXH�WH�VLUYHV�GH�ODV�SHQDV�\�DIOLFFLRQHV�FRUSRUDOHV�SDUD�FRPXQLFDU�WX�PLVHULFRUGLD�D� QRVRWURV� SHFDGRUHV�� FRQFpGHPH� D� Pt�� WX� RYHMLWD�� JUDFLD� \� IRUWDOH]D� SDUD� TXH�QLQJXQD�HQIHUPHGDG��QL�DIOLFFLyQ��QL�GRORU�PH�DSDUWH�GH�WL�
+HFKD�HVWD�RUDFLyQ��R\y�XQD�YR]�GHO�FLHOR�TXH�OH�GHFtD��)UDQFLVFR��UHVSyQGHPH��VL�WRGD�OD�WLHUUD�IXHVH�RUR��\�WRGRV�ORV�PDUHV��UtRV�\�IXHQWHV�IXHVHQ�EiOVDPR��\�WRGRV�ORV�PRQWHV��FROLQDV�\�URFDV�IXHVHQ�SLHGUDV�SUHFLRVDV��\ W~�KDOODVHV�RWUR�WHVRUR�PiV�QREOH�D~Q�TXH�HVWDV�FRVDV��FXDQWR�DYHQWDMD�HO�RUR�D�OD�WLHUUD��HO�EiOVDPR�DO�DJXD��ODV� SLHGUDV� SUHFLRVDV� D� ORV� PRQWHV� \� ODV� URFDV�� \� WH� IXHVH� GDGR�� SRU� HVWD�HQIHUPHGDG�� HVH� WHVRUR� PiV� QREOH�� ¢QR� GHEHUtDV� PRVWUDUWH� ELHQ� FRQWHQWR \�DOHJUH"
5HVSRQGLy�6DQ�)UDQFLVFR��£6HxRU��\R�QR�PHUH]FR�XQ�WHVRUR�WDQ�SUHFLRVR��<�OD�YR]�GH� 'LRV� SURVLJXLy�� £5HJRFtMDWH�� )UDQFLVFR�� SRUTXH� pVH� HV� HO� WHVRUR� GH� OD� YLGD�HWHUQD�TXH�\R�WH�WHQJR�SUHSDUDGR��\�FX\D�SRVHVLyQ�WH�HQWUHJR�\D�GHVGH�DKRUD��\�HVWD�HQIHUPHGDG� \� DIOLFFLyQ�HV�SUHQGD�GH�HVH� WHVRUR� ELHQDYHQWXUDGR��(QWRQFHV��6DQ�)UDQFLVFR�OODPy�DO�FRPSDxHUR��FRQ�JUDQGtVLPD�DOHJUtD�SRU�XQD�SURPHVD�WDQ�JORULRVD��\�OH�GLMR��£9DPRV�GRQGH�HO�FDUGHQDO�
<��FRQVRODQGR�DQWHV�D�6DQWD�&ODUD�FRQ�VDQWDV�SDODEUDV�\�GHVSLGLpQGRVH�GH�HOOD��WRPy�HO�FDPLQR�GH�5LHWL��/H�VDOLy�DO�HQFXHQWUR�WDO�PXFKHGXPEUH��GH�JHQWH�FXDQGR�VH�DFHUFDED��TXH�QR�TXLVR�HQWUDU�HQ� OD� FLXGDG��VLQR�TXH�VH�GLULJLy�D�XQD� LJOHVLD�GLVWDQWH�GH�HOOD�XQDV�GRV�PLOODV�
$O� HQWHUDUVH� ORV� KDELWDQWHV� GH� TXH� VH� KDOODED� HQ� DTXHOOD� LJOHVLD�� DFXGLHURQ� HQ�WURSHO�D�YHUOR��GH�IRUPD�TXH�OD�YLxD�GH�OD�LJOHVLD�TXHGy�WRWDOPHQWH�WDODGD�\�OD�XYD�GHVDSDUHFLy�� (O� FDSHOOiQ� WXYR� FRQ� HOOR� XQ� JUDQ� GLVJXVWR� \� HVWDED� SHVDURVR� GH�
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KDEHU� GDGR� KRVSHGDMH� D� 6DQ� )UDQFLVFR�� 6XSR� 6DQ� )UDQFLVFR�� SRU� UHYHODFLyQ�GLYLQD��HO�SHQVDPLHQWR�GHO�VDFHUGRWH��OR�KL]R�OODPDU�\�OH�GLMR�
3DGUH� DPDGtVLPR�� ¢FXiQWDV� FDUJDV� GH� YLQR� WH� VXHOH� GDU� HVWD� YLxD� HQ� ORV� DxRV�PHMRUHV"�'RFH�FDUJDV�� UHVSRQGLy�pO��7H�UXHJR��SDGUH�� OH�GLMR�6DQ�)UDQFLVFR�� TXH�OOHYHV�FRQ�SDFLHQFLD PL�SHUPDQHQFLD�DTXt�SRU�DOJXQRV�GtDV��\D�TXH�PH�VLHQWR�PX\�DOLYLDGR��\�GHMD��SRU�DPRU�GH�'LRV�\�GH�HVWH�SREUHFLOOR��TXH�FDGD�XQR�WRPH�XYDV�GH�HVWD�WX�YLxD��TXH�\R�WH�SURPHWR��GH�SDUWH�GH�QXHVWUR�6HxRU�-HVXFULVWR��TXH�WH�KD�GH�GDU�HVWH�DxR�YHLQWH�FDUJDV�
(VWR� OR� KDFtD�6DQ� )UDQFLVFR� SDUD� VHJXLU� DOOt�� SRU� HO� JUDQ� IUXWR� HVSLULWXDO� TXH� VH�SURGXFtD�SDOSDEOHPHQWH�HQ�OD�JHQWH�TXH�DFXGtD��PXFKRV�VH�LEDQ�HPEULDJDGRV�GHO�DPRU�GLYLQR�\�GHFLGLGRV�D�DEDQGRQDU�HO�PXQGR��(O�VDFHUGRWH�VH�ILy�GH�OD�SURPHVD�GH� 6DQ� )UDQFLVFR� \� GHMy� OLEUHPHQWH� OD� YLxD� D�PHUFHG� GH� FXDQWRV� LEDQ� D� YHUOR��£&RVD�DGPLUDEOH��/D�YLxD�TXHGy�DUUDVDGD�GHO� WRGR�\�GHVSRMDGD��VLQ�TXH�TXHGDUD�PiV� TXH� DOJ~Q� TXH� RWUR� UDFLPR�� /OHJy� HO� WLHPSR� GH� OD� YHQGLPLD�� HO� VDFHUGRWH�UHFRJLy�DTXHOORV�UDFLPRV��ORV�HFKy�HQ�HO�ODJDU�\�ORV�SLVy��REWXYR�YHLQWH�FDUJDV�GH�H[FHOHQWH�YLQR��FRPR�VH�OR�KDEtD�SURIHWL]DGR�6DQ�)UDQFLVFR��
(VWH� PLODJUR� GLR� FODUDPHQWH� D� HQWHQGHU� TXH� DVt� FRPR�� SRU� ORV� PpULWRV� GH� 6DQ�)UDQFLVFR��SURGXMR� WDO�DEXQGDQFLD�GH�YLQR�DTXHOOD� YLxD�GHVSRMDGD�GH�XYD��DVt�HO�SXHEOR� FULVWLDQR�� HVWpULO� GH� YLUWXGHV� SRU� HO� SHFDGR�� SURGXFLUtD� PXFKDV� YHFHV�DEXQGDQWHV� IUXWRV� GH� SHQLWHQFLD� SRU� ORV� PpULWRV�� OD� YLUWXG� \� OD� GRFWULQD� GH� 6DQ�)UDQFLVFR��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;�9LVLyQ�DGPLUDEOH�GH�XQ�MRYHQ�QRYLFLR�TXH�HVWDED�HQ�WUDQFH�GH�VDOLU�GH�OD�2UGHQ
8Q�MRYHQ�PX\�QREOH�\�GHOLFDGR�HQWUy�HQ�OD�2UGHQ�GH�6DQ�)UDQFLVFR��\�DO�FDER�GH�XQRV�GtDV��SRU�LQVWLJDFLyQ�GHO�GHPRQLR��FRPHQ]y�D�VHQWLU�WDO�UHSXJQDQFLD�DO�KiELWR�TXH� YHVWtD�� TXH� OH� SDUHFtD� OOHYDU� XQ� VDFR� YLOtVLPR�� ODV� PDQJDV�� OD� FDSXFKD�� OD�ODUJXUD��OD�DVSHUH]D�GHO�PLVPR��WRGR�VH�OH�KDFtD�XQD�FDUJD�LQVRSRUWDEOH��$�HVWR�VH�DxDGtD�HO�GLVJXVWR�SRU�OD�YLGD�UHOLJLRVD��7RPy��SXHV��OD�GHFLVLyQ�GH�GHMDU�HO�KiELWR�\�YROYHU�DO�PXQGR�
+DEtD� WRPDGR� OD�FRVWXPEUH��FRPR� OH�KDEtD�HQVHxDGR�VX�PDHVWUR��FDGD�YH]�TXH�SDVDED�GHODQWH�GHO�DOWDU�GHO�FRQYHQWR�HQ�TXH�VH�FRQVHUYDED�HO�FXHUSR�GH�&ULVWR��GH�DUURGLOODUVH�FRQ�JUDQ�UHYHUHQFLD��TXLWDUVH�OD�FDSXFKD�H�LQFOLQDUVH�FRQ�ORV�EUD]RV�FUX]DGRV�DQWH�HO�SHFKR��<�VXFHGLy�TXH�OD�PLVPD�QRFKH�HQ�TXH�LED�D�PDUFKDUVH�\�VDOLU�GH�OD�2UGHQ��WXYR�TXH�SDVDU�SRU�GHODQWH�GHO�DOWDU�GHO�FRQYHQWR��FRQIRUPH�D�OD�FRVWXPEUH��DO�SDVDU�VH�DUURGLOOy�H�KL]R�OD�UHYHUHQFLD�
(Q� DTXHO� PRPHQWR� IXH� DUUHEDWDGR� HQ� HVStULWX�� \� 'LRV� OH� PRVWUy� XQD� YLVLyQ�PDUDYLOORVD�� YLR� GHODQWH� GH� Vt XQD� PXFKHGXPEUH� FDVL� LQILQLWD� GH� VDQWRV� TXH�GHVILODEDQ� HQ� IRUPD� GH� SURFHVLyQ�� GH� GRV� HQ� GRV�� WRGRV� YHVWLGRV� GH� EURFDGRV�EHOOtVLPRV�\�SUHFLRVRV�� VXV� URVWURV� \� VXV�PDQRV� UHVSODQGHFtDQ�FRPR�HO� VRO� \� VH�PRYtDQ�DO� FRPSiV�GH� FDQWRV� \�P~VLFD�GH�iQJHOHV��(QWUH� DTXHOORV� VDQWRV� KDEtD�GRV�� YHVWLGRV� FRQ� PD\RU� HOHJDQFLD� \� PiV� DGRUQDGRV� TXH� WRGRV� ORV� RWURV��HQYXHOWRV�HQ� WDQWD�FODULGDG��TXH� OOHQDEDQ�GH�HVWXSRU�D�TXLHQ� ORV�FRQWHPSODED��\�KDFLD� HO� ILQ�GH� OD� SURFHVLyQ� YLR� XQR�DGRUQDGR� GH� WDQWD� JORULD�� TXH� VHPHMDED� XQ�QRYHO�FDEDOOHUR�FRQ�VXV�JDODV�
(O�MRYHQ�QR�FDEtD�GH�DGPLUDFLyQ�DQWH�WDO�YLVLyQ��VLQ�HQWHQGHU�TXp�SRGtD�VLJQLILFDU�DTXHOOD� SURFHVLyQ�� \� QR� RVDED� SUHJXQWDU�� HVWXSHIDFWR� FRPR� VH� KDOODED� SRU� OD�GXOFHGXPEUH�� &XDQGR� \D� KDEtD� SDVDGR� WRGD� OD� SURFHVLyQ�� FREUy� iQLPR�� FRUULy�GHWUiV� GH� ORV� ~OWLPRV� \� OHV� SUHJXQWy� OOHQR� GH� WHPRU�� £2K� FDUtVLPRV��� RV� UXHJR�WHQJiLV�D�ELHQ�GHFLUPH�TXLpQHV�VRQ�ORV�PDUDYLOORVRV�SHUVRQDMHV�TXH�IRUPDQ�HVWD�SURFHVLyQ�YHQHUDEOH�
+DV� GH� VDEHU�� KLMR� � OH� UHVSRQGLHURQ� � �� TXH� WRGRV� QRVRWURV� VRPRV� KHUPDQRV�PHQRUHV��TXH�HQ�HVWH�PRPHQWR�YHQLPRV�GH�OD�JORULD�GHO�SDUDtVR��<�¢TXLpQHV�VRQ��SUHJXQWy� � DTXHOORV�GRV�TXH� UHVSODQGHFHQ�PDV�TXH� ORV�RWURV"�$TXHOORV�GRV� � OH�UHVSRQGLHURQ�� VRQ�6DQ�)UDQFLVFR�\�6DQ�$QWRQLR��\�HVH�~OWLPR�TXH�KDV�YLVWR� WDQ�KRQUDGR�HV�XQ�VDQWR KHUPDQR�TXH�KD�PXHUWR�KDFH�SRFR�WLHPSR��D�pVH��SRU�KDEHU�FRPEDWLGR�YDOHURVDPHQWH�FRQWUD�ODV�WHQWDFLRQHV�\�KDEHU�SHUVHYHUDGR�KDVWD�HO�ILQ��QRVRWURV�OR�FRQGXFLPRV�HQ�WULXQIR�D�OD�JORULD�GHO�SDUDtVR�
(VWRV� YHVWLGRV� GH� EURFDGR�� WDQ� KHUPRVRV�� TXH� OOHYDPRV�� QRV KDQ� VLGR� GDGRV� D�FDPELR� GH� OD� DVSHUH]D�GH� ODV� W~QLFDV� TXH� OOHYiEDPRV�SDFLHQWHPHQWH�HQ� OD� YLGD�UHOLJLRVD�� \� OD� JORULRVD� FODULGDG� HQ� TXH� QRV� YHV� HQYXHOWRV� QRV� KD� VLGR� GDGD� SRU�'LRV� FRPR� SUHPLR� D� OD� SHQLWHQFLD� KXPLOGH� \� D� OD� VDQWD� SREUH]D�� REHGLHQFLD� \�FDVWLGDG� TXH� KHPRV� JXDUGDGR� KDVWD� HO� ILQ�� 3RU� WDQWR�� KLMR�� QR� WH� GHEH� UHVXOWDU�
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SHQRVR�OOHYDU�HO�VDFR�GH�OD�2UGHQ��WDQ�SURYHFKRVR��\D�TXH�VL��SRU�DPRU�GH�&ULVWR��GHVSUHFLDV� HO� PXQGR�� \� PRUWLILFDV� OD� FDUQH�� \� OXFKDV� YDOHURVDPHQWH� FRQWUD� HO�GHPRQLR��W~�WDPELpQ�WHQGUiV�XQ�GtD�XQ�YHVWLGR�LJXDO�H�LJXDO�FODULGDG�GH�JORULD�
'LFKDV�HVWDV� SDODEUDV��HO� MRYHQ� YROYLy�HQ� Vt�PLVPR�� \�� DQLPDGR� FRQ�HVWD� YLVLyQ��HFKy�GH�Vt�WRGD�WHQWDFLyQ��UHFRQRFLy�VX�FXOSD�DQWH�HO�JXDUGLiQ�\�ORV�KHUPDQRV��\�GH�DOOt�HQ�DGHODQWH�GHVHy�OD�DVSHUH]D�GH�OD�SHQLWHQFLD�\�GH�ORV�YHVWLGRV��\�WHUPLQy�VX�YLGD�HQ�OD�2UGHQ�HQ�JUDQGtVLPD�VDQWLGDG��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ;;,� &yPR� 6DQ� )UDQFLVFR� DPDQVy�� SRU� YLUWXG� GLYLQD�� XQ� ORER�IHURFtVLPR
(Q�HO�WLHPSR�HQ�TXH�6DQ�)UDQFLVFR�PRUDED�HQ�OD�FLXGDG�GH�*XEELR��DSDUHFLy�HQ�OD�FRPDUFD�XQ�JUDQGtVLPR�ORER��WHUULEOH�\�IHUR]��TXH�QR�VyOR�GHYRUDED�ORV�DQLPDOHV��VLQR�WDPELpQ�D�ORV�KRPEUHV��KDVWD�HO�SXQWR�GH�TXH�WHQtD�DWHUURUL]DGRV�D�WRGRV�ORV�KDELWDQWHV��SRUTXH�PXFKDV�YHFHV�VH�DFHUFDED�D� OD�FLXGDG��7RGRV� LEDQ�DUPDGRV�FXDQGR�VDOtDQ�GH� OD�FLXGDG��FRPR�VL� IXHUDQ�D� OD�JXHUUD��\�DXQ�DVt��TXLHQ� WRSDED�FRQ�pO�HVWDQGR�VROR�QR�SRGtD�GHIHQGHUVH��(UD�WDO�HO�WHUURU��TXH�QDGLH�VH�DYHQWXUDED�D�VDOLU�GH�OD�FLXGDG�
6DQ� )UDQFLVFR�� PRYLGR� D� FRPSDVLyQ� GH� OD� JHQWH� GHO� SXHEOR�� TXLVR� VDOLU� D�HQIUHQWDUVH�FRQ�HO�ORER��GHVDWHQGLHQGR�ORV�FRQVHMRV�GH�ORV�KDELWDQWHV��TXH�TXHUtDQ�D�WRGR�WUDQFH�GLVXDGLUOH��<��KDFLHQGR�OD�VHxDO�GH�OD�FUX]��VDOLy�IXHUD�GHO�SXHEOR�FRQ�VXV� FRPSDxHURV�� SXHVWD� HQ� 'LRV� WRGD� VX� FRQILDQ]D�� &RPR� ORV� FRPSDxHURV�YDFLODUDQ�HQ�VHJXLU�DGHODQWH��6DQ�)UDQFLVFR�VH�HQFDPLQy� UHVXHOWDPHQWH�KDFLD�HO�OXJDU� GRQGH� HVWDED� HO� ORER�� &XDQGR� KH� DTXt� TXH�� D� OD� YLVWD� GH�PXFKRV� GH� ORV�KDELWDQWHV�� TXH� KDEtDQ� VHJXLGR� HQ� JUDQ� Q~PHUR� SDUD� YHU� HVWH� PLODJUR�� HO� ORER�DYDQ]y�DO�HQFXHQWUR�GH�6DQ�)UDQFLVFR�FRQ�OD�ERFD�DELHUWD��DFHUFiQGRVH�D�pO��6DQ�)UDQFLVFR�OH�KL]R�OD�VHxDO�GH�OD�FUX]��OR�OODPy�D�Vt�\�OH�GLMR�
£9HQ�DTXt��KHUPDQR�ORER��<R�WH�PDQGR��GH�SDUWH�GH�&ULVWR��TXH�QR�KDJDV�GDxR�QL�D�Pt�QL�D�QDGLH��£&RVD�DGPLUDEOH��$SHQDV�WUD]y�OD�FUX]�6DQ�)UDQFLVFR��HO�WHUULEOH�ORER�FHUUy� OD� ERFD�� GHMy� GH� FRUUHU� \�� REHGHFLHQGR� OD� RUGHQ�� VH� DFHUFy� PDQVDPHQWH��FRPR�XQ�FRUGHUR��\�VH�HFKy�D�ORV�SLHV�GH�6DQ�)UDQFLVFR��(QWRQFHV��6DQ�)UDQFLVFR�OH�KDEOy�HQ�HVWRV�WpUPLQRV�
+HUPDQR�ORER��W~�HVWiV�KDFLHQGR�GDxR�HQ�HVWD�FRPDUFD��KDV�FDXVDGR�JUDQGtVLPRV�PDOHV�PDOWUDWDQGR� \�PDWDQGR� ODV� FULDWXUDV� GH�'LRV� VLQ� VX� SHUPLVR�� \� QR� WH� KDV�FRQWHQWDGR�FRQ�PDWDU�\�GHYRUDU�ODV�EHVWLDV��VLQR�TXH�KDV�WHQLGR�HO�DWUHYLPLHQWR�GH�GDU�PXHUWH�\�FDXVDU�GDxR�D�ORV�KRPEUHV��KHFKRV�D�LPDJHQ�GH�'LRV��3RU WRGR�HOOR�KDV� PHUHFLGR� OD� KRUFD� FRPR� ODGUyQ� \� KRPLFLGD�PDOYDGR�� 7RGD� OD� JHQWH� JULWD� \�PXUPXUD�FRQWUD�WL�\�WRGD�OD�FLXGDG�HV�HQHPLJD�WX\D��3HUR�\R�TXLHUR��KHUPDQR�ORER��KDFHU� ODV�SDFHV�HQWUH� WL�\�HOORV��GH�PDQHUD�TXH�W~�QR�OHV�RIHQGDV�HQ�DGHODQWH��\�HOORV�WH�SHUGRQHQ�WRGD�RIHQVD�SDVDGD��\�GHMHQ�GH�SHUVHJXLUWH�KRPEUHV�\�SHUURV�
$QWH� HVWDV� SDODEUDV�� HO� ORER�� FRQ�HO�PRYLPLHQWR� GHO� FXHUSR�� GH� OD� FROD� \� GH� ODV�RUHMDV�\�EDMDQGR�OD�FDEH]D��PDQLIHVWDED�DFHSWDU�\�TXHUHU�FXPSOLU�OR�TXH�GHFtD�6DQ�)UDQFLVFR��'tMROH�HQWRQFHV�6DQ�)UDQFLVFR�
+HUPDQR�ORER��SXHVWR�TXH�HVWiV�GH�DFXHUGR�HQ�VHOODU�\�PDQWHQHU�HVWD�SD]��\R�WH�SURPHWR� KDFHU� TXH� OD� JHQWH� GH� OD� FLXGDG� WH� SURSRUFLRQH� FRQWLQXDPHQWH� OR� TXH�QHFHVLWDV�PLHQWUDV�YLYDV��GH�PRGR�TXH�QR�SDVHV�\D�KDPEUH��SRUTXH�Vp�PX\�ELHQ�TXH SRU�KDPEUH�KDV�KHFKR�HO�PDO�TXH�KDV�KHFKR��3HUR��XQD�YH]�TXH�\R�WH�KD\D�FRQVHJXLGR�HVWH� IDYRU��TXLHUR��KHUPDQR� ORER��TXH� W~�PH�SURPHWDV�TXH�QR�KDUiV�GDxR�\D�D�QLQJ~Q�KRPEUH�GHO�PXQGR�\�D�QLQJ~Q�DQLPDO��¢0H�OR�SURPHWHV"
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(O� ORER�� LQFOLQDQGR� OD� FDEH]D�� GLR� D HQWHQGHU� FODUDPHQWH� TXH� OR� SURPHWtD�� 6DQ�)UDQFLVFR�OH�GLMR��+HUPDQR�ORER��TXLHUR�TXH�PH�GHV�IH�GH�HVWD�SURPHVD��SDUD�TXH�\R�SXHGD�ILDUPH�GH�WL�SOHQDPHQWH��7HQGLyOH�6DQ�)UDQFLVFR�OD�PDQR�SDUD�UHFLELU�OD�IH��\�HO�ORER�OHYDQWy�OD�SDWD�GHODQWHUD�\�OD�SXVR�PDQVDPHQWH�VREUH�OD�PDQR�GH�6DQ�)UDQFLVFR�� GiQGROH� OD� VHxDO� GH� IH� TXH� OH� SHGtD�� /XHJR� OH� GLMR� 6DQ� )UDQFLVFR��+HUPDQR�ORER��WH�PDQGR��HQ�QRPEUH�GH�-HVXFULVWR��TXH�YHQJDV�DKRUD�FRQPLJR�VLQ�WHPRU�DOJXQR��YDPRV�D�FRQFOXLU�HVWD�SD]�HQ�HO�QRPEUH�GH�'LRV�
(O�ORER��REHGLHQWH��PDUFKy�FRQ�pO�FRPR�PDQVR�FRUGHUR��HQ�PHGLR�GHO�DVRPEUR�GH�ORV�KDELWDQWHV��&RUULy�UiSLGDPHQWH�OD�QRWLFLD�SRU�WRGD�OD�FLXGDG��\�WRGRV��JUDQGHV�\�SHTXHxRV��KRPEUHV�\�PXMHUHV��MyYHQHV�\�YLHMRV��IXHURQ�DFXGLHQGR�D�OD�SOD]D�SDUD�YHU� HO� ORER� FRQ� 6DQ� )UDQFLVFR�� &XDQGR� WRGR� HO� SXHEOR� VH� KXER� UHXQLGR�� 6DQ�)UDQFLVFR� VH� OHYDQWy� \� OHV� SUHGLFy�� GLFLpQGROHV�� HQWUH� RWUDV� FRVDV�� FyPR� 'LRV�SHUPLWH� WDOHV� FDODPLGDGHV� SRU� FDXVD� GH� ORV� SHFDGRV�� \� TXH� HV�PXFKR�PiV� GH�WHPHU� HO� IXHJR� GHO� LQILHUQR�� TXH� KD� GH� GXUDU� HWHUQDPHQWH� SDUD� ORV� FRQGHQDGRV��TXH�QR�OD�IHURFLGDG�GH�XQ�ORER��TXH�VyOR�SXHGH�PDWDU�HO�FXHUSR��\�VL�OD�ERFD�GH�XQ�SHTXHxR�DQLPDO�LQIXQGH�WDQWR�PLHGR�\�WHUURU�D�WDQWD�JHQWH��FXiQWR�PiV�GH�WHPHU�QR�VHUi�OD�ERFD�GHO�LQILHUQR���9ROYHRV��SXHV��D�'LRV��FDUtVLPRV��\�KDFHG�SHQLWHQFLD�GH�YXHVWURV�SHFDGRV��\�'LRV�RV�OLEUDUi�GHO�ORER�DO�SUHVHQWH�\�GHO�IXHJR�LQIHUQDO�HQ�HO�IXWXUR��
7HUPLQDGR�HO�VHUPyQ��GLMR�6DQ�)UDQFLVFR��(VFXFKDG��KHUPDQRV�PtRV��HO�KHUPDQR�ORER��TXH�HVWi�DTXt�DQWH�YRVRWURV��PH�KD�SURPHWLGR�\�GDGR�VX�IH�GH�KDFHU�SDFHV�FRQ� YRVRWURV� \� GH� QR� GDxDURV� HQ� DGHODQWH� HQ� FRVD� DOJXQD� VL� YRVRWURV� RV�FRPSURPHWpLV� D� GDUOH� FDGD� GtD� OR� TXH� QHFHVLWD�� <R� VDOJR� ILDGRU� SRU� pO� GH� TXH�FXPSOLUi�ILHOPHQWH�SRU�VX�SDUWH�HO�DFXHUGR�GH�SD]��(QWRQFHV��WRGR�HO�SXHEOR��D�XQD�YR]��SURPHWLy�DOLPHQWDUOR�FRQWLQXDPHQWH��<�6DQ�)UDQFLVFR�GLMR�DO� ORER�GHODQWH�GH�WRGRV�
<� W~��KHUPDQR�ORER��¢PH�SURPHWHV�FXPSOLU�SDUD�FRQ�HOORV�HO�DFXHUGR�GH�SD]��HV�GHFLU��TXH�QR�KDUiV�GDxR�QL�D�ORV�KRPEUHV��QL�D�ORV�DQLPDOHV��QL�D�FULDWXUD�DOJXQD"�(O�ORER�VH�DUURGLOOy \�EDMy�OD�FDEH]D��PDQLIHVWDQGR�FRQ�JHVWRV�PDQVRV�GHO�FXHUSR��GH�OD�FROD�\�GH�ODV�RUHMDV��HQ�OD�IRUPD�TXH�SRGtD��VX�YROXQWDG�GH�FXPSOLU�WRGDV�ODV�FRQGLFLRQHV�GHO�DFXHUGR��$xDGLy�6DQ�)UDQFLVFR�
+HUPDQR�ORER��TXLHUR�TXH�DVt�FRPR�PH�KDV�GDGR�IH�GH�HVWD�SURPHVD�IXHUD�GH�ODV�SXHUWDV�GH�OD�FLXGDG��YXHOYDV�DKRUD�D�GDUPH�IH�GHODQWH�GH�WRGR�HO�SXHEOR�GH�TXH�\R�QR�TXHGDUp�HQJDxDGR�HQ�OD�SDODEUD�TXH�KH�GDGR�HQ�QRPEUH�WX\R��(QWRQFHV��HO�ORER��DO]DQGR�OD�SDWD�GHUHFKD��OD�SXVR�HQ�OD�PDQR�GH�6DQ�)UDQFLVFR��(VWH�DFWR�\�ORV RWURV� TXH� VH� KDQ� UHIHULGR� SURGXMHURQ� WDQWD� DGPLUDFLyQ� \� DOHJUtD� HQ� WRGR� HO�SXHEOR��DVt�SRU�OD�GHYRFLyQ�GHO�6DQWR�FRPR�SRU�OD�QRYHGDG�GHO�PLODJUR�\�SRU�OD�SD]�FRQ�HO� ORER�� TXH� WRGRV� FRPHQ]DURQ�D� FODPDU� DO� FLHOR�� DODEDQGR�\� EHQGLFLHQGR�D�'LRV� SRU� KDEHUOHV� HQYLDGR� D� 6DQ� )UDQFLVFR�� HO� FXDO�� SRU� VXV�PpULWRV�� ORV� KDEtD�OLEUDGR�GH�OD�ERFD�GH�OD�EHVWLD�IHUR]�
(O�ORER�VLJXLy�YLYLHQGR�GRV�DxRV�HQ�*XEELR��HQWUDED�PDQVDPHQWH�HQ�ODV�FDVDV�GH�SXHUWD� HQ�SXHUWD�� VLQ� FDXVDU�PDO�D�QDGLH� \� VLQ� UHFLELUOR� GH�QLQJXQR��/D� JHQWH�OR�
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DOLPHQWDED�FRUWpVPHQWH��\��DXQTXH�LED�DVt�SRU�OD�FLXGDG�\�SRU�ODV�FDVDV��QXQFD�OH�ODGUDEDQ�ORV�SHUURV��3RU�ILQ��DO�FDER�GH�GRV�DxRV��HO�KHUPDQR�ORER�PXULy�GH�YLHMR��ORV�KDELWDQWHV�OR�VLQWLHURQ�PXFKR��\D�TXH��DO�YHUOR�DQGDU�WDQ�PDQVR�SRU�OD�FLXGDG��OHV�WUDtD�D�OD�PHPRULD�OD�YLUWXG�\�OD�VDQWLGDG�GH�6DQ�)UDQFLVFR�
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&$3Ë78/2�;;,,�&yPR�6DQ�)UDQFLVFR�GRPHVWLFy�XQDV�WyUWRODV�VLOYHVWUHV
&LHUWR�PXFKDFKR�KDEtD�DSUHVDGR�XQ�GtD�PXFKDV� WyUWRODV�\� ODV� OOHYDED�D�YHQGHU��(QFRQWUyVH� FRQ� pO� 6DQ� )UDQFLVFR�� TXH� VHQWtD� HVSHFLDO� WHUQXUD� SRU� ORV� DQLPDOHV�PDQVRV�� \�� PLUDQGR� ODV� WyUWRODV� FRQ� RMRV� FRPSDVLYRV�� GLMR� DO� PXFKDFKR�� £2\H��EXHQ�PXFKDFKR�� GDPH�� SRU� IDYRU�� HVDV� DYHV� WDQ� LQRFHQWHV�� TXH� HQ� OD� 6DJUDGD�(VFULWXUD�UHSUHVHQWDQ�D�ODV�DOPDV�FDVWDV��KXPLOGHV�\�ILHOHV��SDUD�TXH�QR�YHQJDQ�D�SDUDU�HQ�PDQRV�FUXHOHV�TXH�OHV�GHQ�PXHUWH�
(O�PXFKDFKR��LPSXOVDGR�SRU�'LRV��OH�GLR�DO�SXQWR�WRGDV�D�6DQ�)UDQFLVFR��\�pO� ODV�UHFLELy�HQ�HO�VHQR�\�FRPHQ]y�D�KDEODU�FRQ�HOODV�GXOFHPHQWH��£2K�KHUPDQDV�PtDV�WyUWRODV�� VHQFLOODV�� LQRFHQWHV� \� FDVWDV�� ¢3RU� TXp� RV� KDEpLV� GHMDGR� FRJHU"� <R�TXLHUR�DKRUD�OLEUDURV�GH�OD�PXHUWH��\�RV�KDUp�QLGRV�SDUD�TXH�RV�PXOWLSOLTXpLV�\�GHLV�IUXWR��FRQIRUPH�DO�PDQGDWR�GH�YXHVWUR�&UHDGRU�
<� 6DQ� )UDQFLVFR� OHV� KL]R� QLGR� D� WRGDV�� (OODV� VH� GRPHVWLFDURQ�� \� FRPHQ]DURQ� D�SRQHU� KXHYRV� \� D� HPSROODU� D� OD� YLVWD� GH� ORV� KHUPDQRV�� <� YLYtDQ� \� DOWHUQDEDQ�IDPLOLDUPHQWH�FRQ�6DQ�)UDQFLVFR�\� ORV�GHPiV�KHUPDQRV�FRPR�VL� IXHUDQ�JDOOLQDV�DOLPHQWDGDV�VLHPSUH�SRU�HOORV��<�QR�VH�PDUFKDURQ�KDVWD�TXH�6DQ�)UDQFLVFR�OHV�GLR�OLFHQFLD�SDUD�LUVH�FRQ�VX�EHQGLFLyQ��$O PXFKDFKR�TXH�VH�ODV�KDEtD�GDGR�GLMR�6DQ�)UDQFLVFR��+LMR�PtR��W~�OOHJDUiV�D�VHU�KHUPDQR�PHQRU�HQ�HVWD�2UGHQ�\�VHUYLUiV�HQ�JUDFLD�D�-HVXFULVWR��<�DVt�VXFHGLy��DTXHO�MRYHQ�VH�KL]R�UHOLJLRVR�\�YLYLy�HQ�OD�2UGHQ�FRQ�JUDQGH�VDQWLGDG��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;,,,� &yPR� 6DQ� )UDQFLVFR�� HVWDQGR� HQ� RUDFLyQ�� YLR� DO� GHPRQLR�HQWUDU�HQ�XQ�KHUPDQR
(VWDED�XQD�YH]�6DQ�)UDQFLVFR�HQ�RUDFLyQ�HQ�HO�FRQYHQWR�GH�OD�3RUFL~QFXOD��\�YLR��SRU�GLYLQD�UHYHODFLyQ��WRGR�HO�FRQYHQWR�URGHDGR�\�DVHGLDGR�SRU�ORV�GHPRQLRV�FRPR�SRU�XQ�JUDQGH�HMpUFLWR��SHUR�QLQJXQR�GH�HOORV�ORJUDED�HQWUDU�HQ�HO�FRQYHQWR��SRUTXH�WRGRV�DTXHOORV� KHUPDQRV�HUDQ�GH� WDQWD� VDQWLGDG�� TXH� ORV� GHPRQLRV� QR�KDOODEDQ�SRU�GyQGH�SHQHWUDU��3HUR�HOORV�SHUVHYHUDEDQ�HQ�VX�HPSHxR��\�KH�DTXt�TXH�XQR�GH�ORV� KHUPDQRV� WXYR� XQ� HQIDGR� FRQ� RWUR�� \� DQGDED� PDTXLQDQGR� FyPR� SRGHU�DFXVDUOR�\�YHQJDUVH�GH�pO��<�HVWH�PDO�SHQVDPLHQWR�IXH�OD�EUHFKD�TXH�YLR�DELHUWD�HO�GHPRQLR��DVt�SXGR�SHQHWUDU�HQ�HO�FRQYHQWR�\�IXH�D�SRQHUVH�HQ�HO�FXHOOR�GH�DTXHO�KHUPDQR�
(O�SDVWRU�DPDQWH�\�VROtFLWR��TXH�YHODED�GH�FRQWLQXR�VREUH�VX�JUH\��YLHQGR�TXH�HO�ORER� KDEtD� HQWUDGR� SDUD� GHYRUDU� VX� RYHMLWD�� KL]R� OODPDU� HQ� VHJXLGD� D� DTXHO�KHUPDQR� \� OH� RUGHQy� TXH� GHVFXEULHUD� DOOt� PLVPR� HO� YHQHQR� GHO� RGLR� TXH� KDEtD�FRQFHELGR�FRQWUD�HO�SUyMLPR��\�TXH�OH�KDEtD�KHFKR�FDHU�HQ�ODV�PDQRV�GHO�HQHPLJR�
4XHGy�pO�HVSDQWDGR�DO�YHUVH�FRQRFLGR�SRU�HO�3DGUH�VDQWR��GHFODUy�WRGR�HO�YHQHQR�GH�VX�UHQFRU�� UHFRQRFLy�VX�FXOSD�\�SLGLy�KXPLOGHPHQWH�SHQLWHQFLD�\�PLVHULFRUGLD��+HFKR� HVWR�� XQD� YH]� TXH� pO� IXH� DEVXHOWR� GHO� SHFDGR� \� UHFLELy� OD� SHQLWHQFLD��LQPHGLDWDPHQWH�KX\y�HO�GHPRQLR�DQWH�6DQ�)UDQFLVFR��(O�KHUPDQR�� OLEUDGR�DVt�GH�ODV�PDQRV�GH�OD�EHVWLD�FUXHO�SRU�OD�ERQGDG�GHO�EXHQ�SDVWRU��GLR�JUDFLDV�D�'LRV�\��YROYLHQGR�FRUUHJLGR�\�DPDHVWUDGR�D�OD�JUH\�GHO�VDQWR�SDVWRU��YLYLy�HQ�DGHODQWH�HQ�JUDQGH�VDQWLGDG��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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3$57(�6(*81'$
&$3Ë78/2�;;,9�&yPR�6DQ�)UDQFLVFR�FRQYLUWLy�D�OD�IH�DO�VXOWiQ�GH�%DELORQLD
6DQ�)UDQFLVFR��LPSXOVDGR�SRU�HO�FHOR�GH�OD�IH�GH�&ULVWR�\�SRU�HO�GHVHR�GHO�PDUWLULR��SDVy�XQD�YH]�DO�RWUR� ODGR�GHO�PDU�FRQ�GRFH�FRPSDxHURV�VX\RV�PX\�VDQWRV�FRQ�LQWHQFLyQ� GH� LU� GHUHFKDPHQWH� DO� VXOWiQ� GH� %DELORQLD� �� /OHJDURQ� D� XQ SDtV� GH�VDUUDFHQRV�� GRQGH� ORV� SDVRV� IURQWHUL]RV� HVWDEDQ� JXDUGDGRV� SRU� KRPEUHV� WDQ�FUXHOHV�� TXH� QLQJ~Q� FULVWLDQR� TXH� VH� DYHQWXUDVH� D� DWUDYHVDUORV� SRGUtD� VDOLU� FRQ�YLGD�� SHUR� SOXJR� D� 'LRV� TXH� QR�PXULHUDQ�� VLQR� TXH� IXHUDQ� SUHVRV�� DSDOHDGRV� \�DWDGRV�� \� OXHJR� FRQGXFLGRV� D� OD� SUHVHQFLD� GHO� VXOWiQ�� 'HODQWH� GH� pO�� 6DQ�)UDQFLVFR�� EDMR� OD� JXtD� GHO� (VStULWX� 6DQWR�� SUHGLFy� WDQ� GLYLQDPHQWH� OD� IH� GH�-HVXFULVWR��TXH�SDUD�GHPRVWUDUOD�VH�RIUHFLy�D�HQWUDU�HQ�HO�IXHJR�
(O�VXOWiQ�OH�FREUy�JUDQ�GHYRFLyQ�GHELGR�D�HVD�VX�FRQVWDQFLD�HQ�OD�IH�\�DO�GHVSUHFLR�GHO�PXQGR�TXH�REVHUYDED�HQ�pO��SXHV��VLHQGR�SREUtVLPR��QR�TXHUtD�DFHSWDU�UHJDOR�QLQJXQR��FRPR�WDPELpQ�SRU�HO�DQKHOR�GHO�PDUWLULR�TXH�PRVWUDED��'HVGH�HQWRQFHV��HO�VXOWiQ�OH�HVFXFKDED�FRQ�DJUDGR��OH�URJy�TXH�YROYLHVH�D�YHUOH�FRQ�IUHFXHQFLD�OH�FRQFHGLy� D� pO� \� D� VXV� FRPSDxHURV� TXH� SXGLHVHQ� SUHGLFDU� OLEUHPHQWH� GRQGH�TXLVLHUDQ��<�OHV�GLR�XQD�FRQWUDVHxD�D�ILQ�GH�TXH�QR�IXHVHQ�PROHVWDGRV�GH QDGLH�
2EWHQLGR� HVWH� VDOYRFRQGXFWR�� HQYLy� 6DQ� )UDQFLVFR� GH� GRV� HQ� GRV� D� VXV�FRPSDxHURV�D�GLYHUVDV�UHJLRQHV�GH�ORV�VDUUDFHQRV�D�SUHGLFDU�OD�IH�GH�&ULVWR��\�pO��FRQ�XQR�GH�HOORV��VH�HQFDPLQy�DO�SDtV�TXH�KDEtD�HOHJLGR��/OHJDGR�DOOi��HQWUy�HQ�XQ�DOEHUJXH�SDUD UHSRVDU��+DEtD�DOOt�XQD�PXMHU�PX\�KHUPRVD�GH�FXHUSR��SHUR�VXFLD�GH�DOPD��\�HVWD�PXMHU�PDOGLWD�SURYRFy�D�6DQ�)UDQFLVFR�DO�SHFDGR�
$FHSWR�� OH�GLMR�6DQ�)UDQFLVFR����YDPRV�D�OD�FDPD��<�HOOD�OR�FRQGXMR�D�VX�FXDUWR��(QWRQFHV� OH� GLMR� 6DQ� )UDQFLVFR�� 9HQ� FRQPLJR� TXH� WH� TXLHUR� OOHYDU� D� XQ� OHFKR�PXFKR�PiV�ERQLWR��/D�OOHYy�D�XQD�JUDQGH�IRJDWD�TXH�WHQtDQ�HQFHQGLGD�HQ�DTXHOOD�FDVD�� \� FRQ� IHUYRU� GH� HVStULWX� VH� GHVQXGy� SRU� FRPSOHWR�� VH� HFKy� MXQWR� DO� IXHJR�VREUH�HO�VXHOR�DUGLHQWH�\�OD�LQYLWy�D�HOOD�D�GHVQXGDUVH�\�WHQGHUVH�WDPELpQ�HQ�XQD�FDPD�WDQ�PXQLGD�\�KHUPRVD��<�HVWXYR�DVt�6DQ�)UDQFLVFR�SRU�ODUJR�HVSDFLR�FRQ�HO�URVWUR�DOHJUH��VLQ�TXHPDUVH�QL� WRVWDUVH�OR�PiV�PtQLPR��/D�PXMHU��HVSDQWDGD�DQWH�WDO�PLODJUR�\�FRPSXQJLGD�HQ�VX�FRUD]yQ��QR�VyOR�VH�DUUHSLQWLy�GHO�SHFDGR�\�GH�VXPDOD� LQWHQFLyQ�� VLQR� TXH� VH� FRQYLUWLy� WRWDOPHQWH� D� OD� IH� GH�&ULVWR�� \� DOFDQ]y� WDQ�JUDQ�VDQWLGDG��TXH�VH�VDOYDURQ�PXFKDV�DOPDV�SRU�VX�PHGLR�HQ�DTXHO�SDtV��
)LQDOPHQWH�� YLHQGR� 6DQ� )UDQFLVFR� TXH� QR� HUD� SRVLEOH� ORJUDU� PD\RU� IUXWR� HQ�DTXHOODV� WLHUUDV�� GHWHUPLQy�� SRU� GLYLQD� LQVSLUDFLyQ�� YROYHU� FRQ� WRGRV� VXV�FRPSDxHURV�D�WLHUUD�GH�FULVWLDQRV��ORV�UHXQLy�D�WRGRV�\�IXH�D�GHVSHGLUVH�GHO�VXOWiQ��(QWRQFHV�OH�GLMR�HO�VXOWiQ�
+HUPDQR�)UDQFLVFR��\R�PH�FRQYHUWLUtD�GH�EXHQD�JDQD�D�OD�IH�GH�&ULVWR��SHUR�WHPR�KDFHUOR�DKRUD��SRUTXH��VL�pVWRV�OOHJDUDQ�D�VDEHUOR��PH�PDWDUtDQ�D�Pt�\�WH�PDWDUtDQ�D� WL�FRQ� WRGRV� WXV�FRPSDxHURV��7~�SXHGHV�KDFHU� WRGDYtD�PXFKR�ELHQ�\�\R� WHQJR�TXH� UHVROYHU� DVXQWRV� GH� JUDQ� LPSRUWDQFLD�� QR� TXLHUR�� SXHV�� VHU� FDXVD� QL� GH� WX�
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PXHUWH�QL�GH�OD�PtD��3HUR�HQVpxDPH�FyPR�SXHGR�VDOYDUPH��\R�HVWR\�GLVSXHVWR�D�KDFHU�OR�TXH�W~�PH�GLJDV�
'tMROH�HQWRQFHV�6DQ�)UDQFLVFR��6HxRU��\R�WHQJR�TXH�GHMDUWH�DKRUD��SHUR��XQD�YH]�TXH�HVWp�GH�YXHOWD�HQ�PL�SDtV�\�KD\D�LGR�DO�FLHOR��FRQ�HO�IDYRU�GH�'LRV��GHVSXpV�GH�PL�PXHUWH��VL�IXHUH�YROXQWDG�GH�'LRV��WH�PDQGDUp�D�GRV�GH�PLV�KHUPDQRV��GH�PDQR�GH� ORV� FXDOHV� W~� UHFLELUiV� HO� EDXWLVPR� GH� &ULVWR� \� WH� VDOYDUiV�� FRPR� PH� OR� KD�UHYHODGR� PL� 6HxRU� -HVXFULVWR�� 7~�� HQWUH� WDQWR�� YHWH� OLEHUiQGRWH� GH� WRGR�LPSHGLPHQWR�� SDUD� TXH�� FXDQGR� OOHJXH� D� WL� OD� JUDFLD� GH� 'LRV�� WH� HQFXHQWUH�GLVSXHVWR�D�OD�IH�\�D�OD�GHYRFLyQ��(O�VXOWiQ�SURPHWLy�KDFHUOR�DVt�\�OR�FXPSOLy�
'HVSXpV�GH�HVWR��HPSUHQGLy�HO�YLDMH�GH�YXHOWD�FRQ�DTXHO�YHQHUDEOH�FROHJLR�GH�VXV�VDQWRV�FRPSDxHURV��$�ORV�SRFRV�DxRV��6DQ�)UDQFLVFR�HQWUHJy�VX�DOPD�D�'LRV�SRU�PXHUWH�FRUSRUDO��(O�VXOWiQ��TXH�KDEtD�FDtGR�HQIHUPR��HVSHUDED�HO�FXPSOLPLHQWR�GH�OD� SURPHVD� GH� 6DQ� )UDQFLVFR�� H� KL]R� FRORFDU� JXDUGLDV� HQ� FLHUWRV� SXQWRV� FRQ� HO�HQFDUJR� GH� TXH� VL� DSDUHFtDQ� GRV� KHUPDQRV� FRQ� HO� KiELWR� GH� 6DQ� )UDQFLVFR��IXHVHQ�DO�SXQWR FRQGXFLGRV�D�VX�SUHVHQFLD��3RU�HO�PLVPR�WLHPSR�VH�DSDUHFLy�6DQ�)UDQFLVFR� D� GRV� KHUPDQRV� \� OHV� RUGHQy� TXH�� VLQ� SHUGHU� WLHPSR�� PDUFKDVHQ� DO�VXOWiQ� \� SURFXUDVHQ� VX� VDOYDFLyQ�� FRPR� pO� VH� OR� KDEtD� SURPHWLGR�� $TXHOORV�KHUPDQRV�SDVDURQ�HQ�VHJXLGD�HO�PDU� \� IXHURQ FRQGXFLGRV�SRU� ORV�JXDUGLDV�D� OD�SUHVHQFLD�GHO�VXOWiQ��$O�YHUORV�pVWH��VH�OOHQy�GH�DOHJUtD�\�OHV�GLMR�
$KRUD� Vp� YHUGDGHUDPHQWH� TXH� 'LRV� PH� KD� HQYLDGR� D� VXV� VLHUYRV� SDUD� PL�VDOYDFLyQ�� FRQIRUPH� D� OD� SURPHVD� TXH� PH� KL]R� 6DQ� )UDQFLVFR� SRU� UHYHODFLyQ�GLYLQD��5HFLELy��SXHV��GH�DTXHOORV�KHUPDQRV�OD�HQVHxDQ]D�GH�OD�IH�GH�&ULVWR�\�HO�VDQWR� EDXWLVPR�� \�� UHJHQHUDGR�DVt� HQ�&ULVWR��PXULy� GH� DTXHOOD� HQIHUPHGDG� \� VX�DOPD�IXH�VDOYD�SRU�ODV�RUDFLRQHV�\�ORV�PpULWRV�GH�6DQ�)UDQFLVFR���(Q�DODEDQ]D�GH�&ULVWR��$PHQ�
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&$3Ë78/2�;;9�&yPR�6DQ�)UDQFLVFR�FXUy�PLODJURVDPHQWH�GH�DOPD�\�FXHUSR�D�XQ�OHSURVR
(O� YHUGDGHUR� GLVFtSXOR� GH� &ULVWR� 6DQ� )UDQFLVFR�� PLHQWUDV� YLYLy� HQ� HVWD� YLGD�PLVHUDEOH�� SRQtD� WRGR� VX� HVIXHU]R� HQ� VHJXLU� D� &ULVWR�� HO� SHUIHFWR� 0DHVWUR�� $Vt�VXFHGtD�PXFKDV�YHFHV��SRU�REUD�GLYLQD��TXH�FXDQGR�pO�FXUDED�D�DOJXLHQ�HO�FXHUSR��'LRV� OH�VDQDED�DO�PLVPR�WLHPSR�HO�DOPD��WDO�FRPR�VH� OHH�GH�&ULVWR� ��3RU�HOOR��QR�VyOR� VHUYtD� pO� JXVWRVDPHQWH� D� ORV� OHSURVRV�� VLQR� TXH� KDEtD� RUGHQDGR� D� ORV�KHUPDQRV�GH�VX�2UGHQ�TXH��FXDQGR�LEDQ�SRU�HO�PXQGR�R�VH�GHWHQtDQ��VLUYLHUDQ�D�ORV�OHSURVRV�SRU�DPRU�GH�&ULVWR��TXH�SRU�QRVRWURV�TXLVR�VHU�WHQLGR�SRU�XQ�OHSURVR��
6XFHGLy�XQD�YH]��HQ�XQ�OXJDU�QR�OHMRV�GH�DTXHO�HQ�TXH�HQWRQFHV�VH�KDOODED�6DQ�)UDQFLVFR��TXH�ORV�KHUPDQRV�VHUYtDQ�D�ORV�OHSURVRV�\�HQIHUPRV�GH�XQ�KRVSLWDO��\�KDEtD� DOOt� XQ� OHSURVR� WDQ� LPSDFLHQWH�� LQVRSRUWDEOH� \� DOWDQHUR��TXH� WRGRV�HVWDEDQ�SHUVXDGLGRV�� FRPR� HUD� HQ� YHUGDG�� TXH� HVWDED� SRVHtGR� GHO� GHPRQLR�� SRUTXH�SURIHUtD�SDODEUDV�JURVHUDV�\�PDOWUDWDED�D�TXLHQHV� OH�VHUYtDQ��\�� OR�TXH�HUD�SHRU��EODVIHPDED�WDQ�EUXWDOPHQWH�GH�&ULVWR�EHQGLWR�\�GH�VX�PDGUH�VDQWtVLPD�OD�9LUJHQ�0DUtD��TXH�QR�VH�KDOODED�QLQJXQR�TXH�TXLVLHUD�\�SXGLHUD�VHUYLUOH�
<� SRU�PiV� TXH� ORV� KHUPDQRV� VH� HVIRU]DEDQ� SRU� VREUHOOHYDU� FRQ� SDFLHQFLD�� SRU�DFUHFHQWDU� HO� PpULWR� GH� HVWD� YLUWXG�� VXV� YLOODQtDV� H� LQVXOWRV�� RSWDURQ� SRU� GHMDU�DEDQGRQDGR�DO�OHSURVR��SRUTXH�VX�FRQFLHQFLD�QR�OHV�SHUPLWtD�VRSRUWDU�ODV�LQMXULDV�FRQWUD�&ULVWR�\�VX�PDGUH��3HUR�QR�TXLVLHURQ�KDFHUOR�VLQ�KDEHU� LQIRUPDGR�DQWHV�D�6DQ�)UDQFLVFR��TXH� VH� KDOODED�HQ� XQ� HUHPLWRULR� SUy[LPR��&XDQGR� VH� OR� KLFLHURQ�VDEHU��IXH�6DQ�)UDQFLVFR�D�YHU�DO�OHSURVR��$FHUFiQGRVH�D�pO��OH�VDOXGy�GLFLHQGR�
'LRV�WH�Gp�OD�SD]��KHUPDQR�PtR�FDUtVLPR��<�¢TXp�SD]�SXHGR�\R�HVSHUDU�GH�'LRV��UHVSRQGLy�HO�OHSURVR�HQIXUHFLGR����VL�(O�PH�KD�TXLWDGR�OD�SD]�\�WRGR�ELHQ�\�PH�KD�YXHOWR� SRGULGR� \� KHGLRQGR"� 7HQ� SDFLHQFLD�� KLMR� � OH� GLMR� 6DQ� )UDQFLVFR� � �� ODV�HQIHUPHGDGHV�GHO�FXHUSR�QRV�ODV�GD�'LRV�HQ�HVWH�PXQGR�SDUD�VDOXG�GHO�DOPD��VRQ�GH�JUDQ�PpULWR�FXDQGR�VH�VREUHOOHYDQ�FRQ�SDFLHQFLD�
<�¢FyPR�SXHGR�\R�OOHYDU�FRQ�SDFLHQFLD�� UHVSRQGLy�HO�OHSURVR�� HVWH�PDO�TXH�PH�DWRUPHQWD� QRFKH� \� GtD� VLQ� SDUDU"� <� QR� HV� VyOR� PL� HQIHUPHGDG� OR� TXH� PH�DWRUPHQWD��VLQR�TXH�WRGDYtD�PH�KDFHQ�VXIULU�HVRV�KHUPDQRV�TXH�W~�PH�GLVWH�SDUD�TXH� PH� VLUYLHUDQ�� \� TXH� QR� OR� KDFHQ� FRPR� GHEHQ�� (QWRQFHV�� 6DQ� )UDQFLVFR��FRQRFLHQGR�SRU�OX]�GLYLQD�TXH�HO�OHSURVR�HVWDED�SRVHtGR�GHO�HVStULWX�PDOLJQR��IXH�D�SRQHUVH� HQ� RUDFLyQ� \� RUy� GHYRWDPHQWH� SRU� pO�� 7HUPLQDGD� OD� RUDFLyQ�� YROYLy� \� OH�GLMR�
+LMR��WH�YR\�D�VHUYLU�\R�SHUVRQDOPHQWH��\D�TXH�QR�HVWiV�FRQWHQWR�GH�ORV�RWURV� (VWi�ELHQ�� GLMR�HO�HQIHUPR����SHUR�¢TXp�PH�SRGUiV�KDFHU� W~�PiV�TXH�ORV�RWURV"�+DUp�WRGR�OR�TXH�W~�TXLHUDV�� UHVSRQGLy�6DQ�)UDQFLVFR��4XLHUR�� GLMR�HO�OHSURVR�� TXH�PH�ODYHV�WRGR�GH�DUULED�DEDMR��SRUTXH�GHVSLGR�WDO�KHGRU��TXH�QR�SXHGR�DJXDQWDUPH�\R�PLVPR�
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6DQ�)UDQFLVFR�KL]R�HQ�VHJXLGD�FDOHQWDU�DJXD�FRQ�PXFKDV�KLHUEDV�RORURVDV��OXHJR�GHVQXGy�DO� OHSURVR�\�FRPHQ]y�D�ODYDUOR�FRQ�VXV�SURSLDV�PDQRV��HFKiQGROH�DJXD�XQ�KHUPDQR��<��SRU�PLODJUR�GLYLQR��GRQGH�6DQ�)UDQFLVFR� WRFDED�FRQ�VXV�VDQWDV�PDQRV�GHVDSDUHFtD�OD�OHSUD�\�OD�FDUQH�TXHGDED�SHUIHFWDPHQWH�VDQD��<�VHJ~Q�LED�VDQDQGR�HO� FXHUSR�� LED� WDPELpQ�FXUiQGRVH�HO�DOPD��SRU� OR�TXH�HO� OHSURVR��DO� YHU�TXH�HPSH]DED�D�FXUDUVH��FRPHQ]y�D�VHQWLU�JUDQ�FRPSXQFLyQ�GH�VXV�SHFDGRV�\�D�OORUDU� DPDUJXtVLPDPHQWH�� \� DVt�� D� PHGLGD� TXH VH� LED� FXUDQGR� HO� FXHUSR��OLPSLiQGRVH�GH�OD�OHSUD�SRU�HO�ODYDGR�GHO�DJXD��SRU�GHQWUR�TXHGDED�HO�DOPD�OLPSLD�GHO�SHFDGR�SRU�OD�FRQWULFLyQ�\�ODV�OiJULPDV�
&XDQGR�VH�YLR�FRPSOHWDPHQWH�VDQR�GH�FXHUSR�\�DOPD��PDQLIHVWy�KXPLOGHPHQWH�VX�FXOSD�\�GHFtD� OORUDQGR�HQ DOWD�YR]�� £$\�GH�Pt��TXH�VR\�GLJQR�GHO� LQILHUQR�SRU� ODV�YLOODQtDV� H� LQMXULDV� TXH� \R� KH� KHFKR� D� ORV� KHUPDQRV� \� SRU� PLV� LPSDFLHQFLDV� \�EODVIHPLDV� FRQWUD� 'LRV�� (VWXYR� DVt� TXLQFH� GtDV�� OORUDQGR� DPDUJDPHQWH� VXV�SHFDGRV�\�SLGLHQGR�PLVHULFRUGLD�D�'LRV��H�KL]R�HQWHUD�FRQIHVLyQ�FRQ�HO�VDFHUGRWH��6DQ� )UDQFLVFR�� DO� YHU� HO� PLODJUR� WDQ� HYLGHQWH� TXH� 'LRV� KDEtD� REUDGR� SRU� VXV�PDQRV��GLR� JUDFLDV� D�'LRV� \� VH� IXH� GH� DTXHO� HUHPLWRULR� D� WLHUUDV�PX\� GLVWDQWHV��GHELGR�D�VX�KXPLOGDG��HQ�HIHFWR��WUDWDED�GH�KXLU�VLHPSUH�GH�WRGD�JORULD�PXQGDQD�\�HQ�WRGDV�VXV�DFFLRQHV�EXVFDED�HO�KRQRU�\�OD�JORULD�GH�'LRV�\�QR�OD�SURSLD�
<�TXLVR�'LRV�TXH�DTXHO�OHSURVR��FXUDGR�HQ�HO�FXHUSR�\�HQ�HO�DOPD��HQIHUPDVH�GH�RWUD�HQIHUPHGDG�TXLQFH�GtDV�GHVSXpV�GH�VX�DUUHSHQWLPLHQWR��\��IRUWDOHFLGR�FRQ�ORV�VDFUDPHQWRV�HFOHVLiVWLFRV��PXULy�VDQWDPHQWH��$O�LU�DO�SDUDtVR�SRU�ORV�DLUHV�VX�DOPD�VH�DSDUHFLy� D�6DQ�)UDQFLVFR� FXDQGR�pVWH� VH� KDOODED�RUDQGR�HQ�XQ�ERVTXH�\� OH�GLMR��¢0H�FRQRFHV"�¢4XLpQ�HUHV"�� GLMR�6DQ�)UDQFLVFR�
6R\�HO�OHSURVR�TXH�&ULVWR�EHQGLWR�FXUy�SRU�WXV�PpULWRV�� GLMR�pO�� ��\�DKRUD�YR\�D�OD�YLGD�HWHUQD��GH�OR�FXDO�GR\�JUDFLDV�D�'LRV�\�D�WL��%HQGLWD�VHD�WX�DOPD�\�EHQGLWR�WX�FXHUSR�� EHQGLWDV� VHDQ� WXV� SDODEUDV� \� WXV� DFFLRQHV�� SRUTXH� SRU� WX� PDQR� VH�VDOYDUiQ�HQ�HO�PXQGR�PXFKDV�DOPDV��<�VDEH�TXH�HQ�HO�PXQGR�QR KD\�XQ�VyOR�GtD�HQ�TXH� ORV�VDQWRV�iQJHOHV�\�RWURV�VDQWRV�QR�HVWpQ�GDQGR�JUDFLDV�D�'LRV�SRU� ORV�VDQWRV� IUXWRV�TXH�W~�\� WX�2UGHQ� UHDOL]iLV�HQ�GLYHUVDV�SDUWHV�GHO�PXQGR�� £&REUDG�iQLPR��GDG�JUDFLDV�D�'LRV�\�VHJXLG�DVt�FRQ�VX�EHQGLFLyQ��'LFKDV�HVWDV�SDODEUDV��VH� IXH� DO� FLHOR�� \� 6DQ� )UDQFLVFR� TXHGy�PX\� FRQVRODGR�� (Q� DODEDQ]D� GH� &ULVWR��$PpQ�
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&$3Ë78/2�;;9,�&yPR�6DQ�)UDQFLVFR�FRQYLUWLy�D�WUHV�ODGURQHV�KRPLFLGDV
<HQGR�XQD�YH]�6DQ�)UDQFLVFR�SRU�HO�WHUULWRULR�GH�%RUJR�6DQ�6HSROFUR��DO�SDVDU�SRU�XQD�DOGHD�OODPDGD�0RQWH�&DVDOH��VH� OH�SUHVHQWy�XQ� MRYHQ�PX\�QREOH�\�GHOLFDGR��TXH� OH� GLMR�� 3DGUH�� PH� JXVWDUtD� PXFKR� VHU� GH� YXHVWUD� IUDWHUQLGDG�� +LMR� � OH�UHVSRQGLy�6DQ�)UDQFLVFR�� ��W~�HUHV�MRYHQ��GHOLFDGR�\�QREOH��VH�WH�YD�D�KDFHU�GXUR�VREUHOOHYDU�OD�SREUH]D�\�DXVWHULGDG�GH�QXHVWUD�YLGD�
3DGUH��¢QR�VRLV�YRVRWURV�KRPEUHV�FRPR�\R"�� UHSXVR�pO��/R�PLVPR�TXH�YRVRWURV�OD�VREUHOOHYiLV�� OD� SRGUp� VREUHOOHYDU� WDPELpQ� \R� FRQ� OD� JUDFLD� GH� &ULVWR�� $JUDGy�PXFKR�D�6DQ�)UDQFLVFR�HVWD� UHVSXHVWD��SRU� OR�TXH��EHQGLFLpQGROR�� OR� UHFLELy��VLQ�PiV� HQ�OD�2UGHQ�\�OH�SXVR�SRU�QRPEUH�KHUPDQR�ÈQJHO��(VWH�MRYHQ�VH�SRUWy�WDQ�D�VDWLVIDFFLyQ��TXH��DO�SRFR�WLHPSR��6DQ�)UDQFLVFR�OR�KL]R�JXDUGLiQ�GHO�FRQYHQWR�GHO�PLVPR�0RQWH� &DVDOH� �� 3RU� DTXHO� WLHPSR�PHURGHDEDQ� SRU� DTXHOORV� SDUDMHV� WUHV�IDPRVRV�ODGURQHV��TXH�SHUSHWUDEDQ�PXFKRV�PDOHV�HQ�WRGD�OD�FRPDUFD�
8Q� GtD� IXHURQ� DO� HUHPLWRULR� GH� ORV�KHUPDQRV� \� SLGLHURQ� DO� JXDUGLiQ�� HO� KHUPDQR�ÈQJHO��TXH�OHV�GLHUD�GH�FRPHU��(O�JXDUGLiQ�OHV�UHSURFKy�iVSHUDPHQWH��¢1R�WHQpLV�YHUJ�HQ]D��ODGURQHV�\�DVHVLQRV�VLQ�HQWUDxDV��TXH��QR�FRQWHQWRV�FRQ�UREDUOHV�D�ORV�GHPiV� HO� IUXWR� GH� VXV� IDWLJDV�� WHQpLV� FDUD�� DGHPiV�� LQVROHQWHV�� SDUD� YHQLU� D�GHYRUDU�ODV�OLPRVQDV�TXH�VRQ�HQYLDGDV�D�ORV�VHUYLGRUHV�GH�'LRV"�1R�PHUHFpLV�TXH�RV�VRVWHQJD�OD� WLHUUD��SXHVWR�TXH�QR�WHQpLV�UHVSHWR�DOJXQR�QL�D� ORV�KRPEUHV�QL�D�'LRV�TXH�RV�FUHy��£)XHUD�GH�DTXt��LG�D�OR�YXHVWUR�\�TXH�QR�YXHOYD�D�YHURV�DTXt�
(OORV� OR� OOHYDURQ� PX\� D� PDO� \� VH� PDUFKDURQ� HQRMDGRV�� (Q� HVWR� UHJUHVy� 6DQ�)UDQFLVFR�GH� IXHUD� FRQ� OD�DOIRUMD�GHO� SDQ� \� FRQ�XQ� UHFLSLHQWH�GH�YLQR� TXH�KDEtD�PHQGLJDGR� pO \� VX� FRPSDxHUR�� (O� JXDUGLiQ� OH� UHILULy� FyPR� KDEtD� GHVSHGLGR� D�DTXHOOD�JHQWH��$O�RtUOH��6DQ�)UDQFLVFR�OH�UHSUHQGLy�IXHUWHPHQWH��GLFLpQGROH�TXH�VH�KDEtD�SRUWDGR�FUXHOPHQWH��SRUTXH�PHMRU�VH�FRQGXFH�D� ORV�SHFDGRUHV�D�'LRV�FRQ�GXO]XUD� TXH� FRQ� GXURV� UHSURFKHV�� TXH� &ULVWR�� QXHVWUR� 0DHVWUR�� FX\R� (YDQJHOLR�KHPRV� SURPHWLGR� REVHUYDU�� GLFH� TXH�QR� WLHQHQ� QHFHVLGDG� GH�PpGLFR� ORV� VDQRV��VLQR� ORV� HQIHUPRV�� \� TXH� (O� QR� KD� YHQLGR� D� OODPDU� D� ORV� MXVWRV�� VLQR� D� ORV�SHFDGRUHV�D�SHQLWHQFLD���\�SRU�HVWR�(O�FRPtD�PXFKDV�YHFHV�FRQ HOORV�
3RU� OR� WDQWR� � WHUPLQy� � �� \D� TXH�KDV� REUDGR� FRQWUD� OD� FDULGDG� \� FRQWUD� HO� VDQWR�(YDQJHOLR�� WH�PDQGR��SRU�VDQWD�REHGLHQFLD��TXH��VLQ�WDUGDU�� WRPHV�HVWD�DOIRUMD�GH�SDQ�TXH�\R�KH�PHQGLJDGR�\�HVWD�RU]D�GH�YLQR�\�YD\DV�EXVFiQGRORV�SRU�PRQWHV�\�YDOOHV�KDVWD�GDU�FRQ�HOORV��\� OHV�RIUHFHUiV�GH�PL�SDUWH� WRGR�HVWH�SDQ�\�HVWH�YLQR��'HVSXpV�WH�SRQGUiV�GH�URGLOODV�DQWH�HOORV�\�FRQIHVDUiV�KXPLOGHPHQWH�WX�FXOSD�\�WX�GXUH]D�� )LQDOPHQWH�� OHV� URJDUiV� GH� PL� SDUWH� TXH� QR� KDJDQ� QLQJ~Q� GDxR� HQ�DGHODQWH��TXH�WHPDQ�D�'LRV�\�QR�RIHQGDQ�DO�SUyMLPR��\� OHV�GLUiV�TXH��VL� OR�KDFHQ�DVt�� \R�PH�FRPSURPHWR�D�SURYHHUOHV�GH� OR�TXH�QHFHVLWHQ�\�D�GDUOHV� VLHPSUH�GH�FRPHU�\�GH�EHEHU��8QD�YH]�TXH� OHV�KD\DV�GLFKR�HVWR�FRQ� WRGD�KXPLOGDG��YXHOYH�DTXt��
0LHQWUDV�HO�JXDUGLiQ�LED�D�FXPSOLU�HO�PDQGDWR��6DQ�)UDQFLVFR�VH�SXVR�HQ�RUDFLyQ��SLGLHQGR�D�'LRV�TXH�DEODQGDVH�ORV�FRUD]RQHV�GH� ORV� ODGURQHV�\� ORV�FRQYLUWLHVH�D�
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SHQLWHQFLD��/OHJy�HO�REHGLHQWH�JXDUGLiQ�D�GRQGH�HVWDEDQ�HOORV��OHV�RIUHFLy�HO�SDQ�\�HO�YLQR�H�KL]R�\�GLMR�OR�TXH�6DQ�)UDQFLVFR�OH�KDEtD�RUGHQDGR��<�SOXJR�D�'LRV�TXH��PLHQWUDV�FRPtDQ�OD�OLPRVQD�GH�6DQ�)UDQFLVFR��FRPHQ]DUDQ�D�GHFLU�HQWUH�Vt��£$\�GH�QRVRWURV��PLVHUDEOHV�GHVYHQWXUDGRV��£4Xp�GXUDV�SHQDV�QRV�HVSHUDQ�HQ�HO�LQILHUQR�D� QRVRWURV�� TXH� QR� VyOR� DQGDPRV� UREDQGR�� PDOWUDWDQGR�� KLULHQGR�� VLQR� WDPELpQ�GDQGR�PXHUWH�D�QXHVWUR�SUyMLPR��\��HQ�PHGLR�GH�WDQWDV�PDOGDGHV�\�FUtPHQHV��QR�WHQHPRV�UHPRUGLPLHQWR�DOJXQR�GH�FRQFLHQFLD�QL�WHPRU�GH�'LRV�
(Q�FDPELR��HVWH�VDQWR�KHUPDQR�KD�YHQLGR�D�EXVFDUQRV�SRU�XQDV�SDODEUDV�TXH�QRV�GLMR�MXVWDPHQWH�UHSURFKDQGR QXHVWUD�PDOGDG��VH�KD�DFXVDGR�GH�HOOR�FRQ�KXPLOGDG��\�� HQFLPD� GH� HVWR�� QRV� KD� WUDtGR� HO� SDQ� \� HO� YLQR�� MXQWR� FRQ� XQD� SURPHVD� WDQ�JHQHURVD� GHO� 3DGUH� VDQWR�� (VWRV� Vt� TXH� VRQ� VLHUYRV� GH� 'LRV� PHUHFHGRUHV� GHO�SDUDtVR�� SHUR� QRVRWURV� VRPRV� KLMRV� GH� OD� HWHUQD� SHUGLFLyQ�� PHUHFHGRUHV� GH� ODV�SHQDV� GHO� LQILHUQR�� FDGD� GtD� DJUDYDPRV� QXHVWUD� SHUGLFLyQ�� \� QR� VDEHPRV� VL�SRGUHPRV�KDOODU�PLVHULFRUGLD�DQWH�'LRV�SRU� ORV�SHFDGRV�TXH�KDVWD�DKRUD�KHPRV�FRPHWLGR�
(VWDV�\�SDUHFLGDV�SDODEUDV�GHFtD�XQR�GH�HOORV��D� OR�TXH�DxDGLHURQ�ORV�RWURV�GRV��(V�PXFKD�YHUGDG�OR�TXH�GLFHV��SHUR�¢TXp�HV�OR�TXH�WHQHPRV�TXH�KDFHU"�9DPRV�D�HVWDU� FRQ� 6DQ� )UDQFLVFR� � GLMR� HO� SULPHUR� � �� \�� VL� pO� QRV� GD� HVSHUDQ]D� GH� TXH�SRGHPRV�KDOODU�PLVHULFRUGLD�DQWH�'LRV�SRU�QXHVWURV�SHFDGRV��KDUHPRV�OR�TXH�QRV�PDQGH��DVt�SRGUHPRV�OLEUDU�QXHVWUDV�DOPDV�GH�ODV�SHQDV�GHO�LQILHUQR�
3DUHFLy�ELHQ�D�ORV�RWURV�HVWH�FRQVHMR��\�WRGRV�WUHV��GH�FRP~Q�DFXHUGR��PDUFKDURQ�DSUHVXUDGDPHQWH� D� 6DQ� )UDQFLVFR� \� OH� KDEODURQ� DVt�� 3DGUH�� QRVRWURV� KHPRV�FRPHWLGR�PXFKRV�\�DERPLQDEOHV�SHFDGRV��QR FUHHPRV�SRGHU�KDOODU�PLVHULFRUGLD�DQWH� 'LRV�� SHUR�� VL� W~� WLHQHV� DOJXQD� HVSHUDQ]D� GH� TXH� 'LRV� QRV� DGPLWD� D�PLVHULFRUGLD��DTXt�QRV�WLHQHV��SURQWRV�D�KDFHU�OR�TXH�W~�QRV�GLJDV�\�D�YLYLU�FRQWLJR�HQ�SHQLWHQFLD�
6DQ�)UDQFLVFR�ORV�UHFLELy�FRQ�FDULGDG�\�ERQGDG��ORV�DQLPy�FRQ�PXFKRV�HMHPSORV��OHV� DVHJXUy� GH� OD� PLVHULFRUGLD� GH� 'LRV� \� OHV� SURPHWLy� FRQ� FHUWH]D� TXH� VH� OD�REWHQGUtD� GH� 'LRV�� KDFLpQGROHV� YHU� FyPR� OD� PLVHULFRUGLD� GH� 'LRV� HV� LQILQLWD�� <�FRQFOX\y��$XQTXH�KXELpUDPRV�FRPHWLGR�LQILQLWRV�SHFDGRV��WRGDYtD�HV�PiV�JUDQGH�OD�PLVHULFRUGLD�GH�'LRV��VHJ~Q�HO�(YDQJHOLR�\�HO�DSyVWRO�6DQ�3DEOR��&ULVWR�EHQGLWR�KD�YHQLGR�D�OD�WLHUUD�SDUD�UHVFDWDU�D�ORV�SHFDGRUHV��
0RYLGRV�GH�HVWDV�SDODEUDV�\�SDUHFLGDV�HQVHxDQ]DV��ORV�WUHV�ODGURQHV�UHQXQFLDURQ�DO�GHPRQLR�\�D�VXV�REUDV��6DQ�)UDQFLVFR�ORV�UHFLELy�HQ�OD�2UGHQ�\�FRPHQ]DURQ�D�KDFHU� JUDQ� SHQLWHQFLD�� 'RV� GH� HOORV� YLYLHURQ� SRFR� WLHPSR� GHVSXpV� GH� VX�FRQYHUVLyQ� \� VH� IXHURQ� DO� SDUDtVR�� 3HUR� HO� WHUFHUR� VREUHYLYLy�� \�� UHFRUGDQGR� VLQ�FHVDU�VXV�SHFDGRV��VH�GLR�D�WDO�YLGD�GH�SHQLWHQFLD��TXH�SRU�TXLQFH�DxRV�VHJXLGRV��IXHUD�GH�ODV�FXDUHVPDV�FRPXQHV��HQ�TXH�VH�DFRPRGDED�D�ORV�GHPiV�KHUPDQRV��HQ� ORV� GHPiV� WLHPSRV� HVWXYR� D\XQDQGR� WUHV� GtDV� D� OD� VHPDQD� D� SDQ� \� DJXD��DQGDED�VLHPSUH�GHVFDO]R��YHVWLGR�GH�XQD�VROD�W~QLFD��QXQFD�VH�DFRVWDED�GHVSXpV�GH�ORV�PDLWLQHV�
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&$3Ë78/2�;;9,,�&yPR�6DQ�)UDQFLVFR�FRQYLUWLy�HQ�%RORQLD�D�GRV�HVWXGLDQWHV
$O�OOHJDU�XQD�YH]�6DQ�)UDQFLVFR�D�%RORQLD���WRGR�HO�SXHEOR�GH�OD�FLXGDG�FRUULy�SDUD�YHUOR��\�HUD�WDQ�JUDQGH�HO�WURSHO�GH�JHQWH��TXH�D�GXUDV�SHQDV�SXGR�OOHJDU�KDVWD�OD�SOD]D��(Q�PHGLR�GH�XQD�JUDQ�PXOWLWXG�GH�KRPEUHV��GH�PXMHUHV�\�GH�HVWXGLDQWHV��TXH� OOHQDEDQ� OD� SOD]D��6DQ�)UDQFLVFR�VH� VXELy� D�XQ� OXJDU� HOHYDGR� \� FRPHQ]y�D�SUHGLFDU� OR� TXH� HO� (VStULWX� 6DQWR� OH� LED� GLFWDQGR�� <� SUHGLFDED� WDQ�PDUDYLOORVDPHQWH�� TXH� SDUHFtD�� PiV� ELHQ�� XQ� iQJHO� TXH� XQ� KRPEUH� TXLHQ�SUHGLFDED��VXV�SDODEUDV�FHOHVWLDOHV�HUDQ�FRPR�VDHWDV�DJXGDV�TXH�WUDVSDVDEDQ�HO�FRUD]yQ� GH� FDGD� R\HQWH�� \�� SRU� HIHFWR� GH� OD� SUHGLFDFLyQ�� VH� FRQYLUWLHURQ� D�SHQLWHQFLD�XQD�JUDQ�PXFKHGXPEUH�GH�KRPEUHV�\�GH�PXMHUHV�
(QWUH�HOORV�KXER�GRV�QREOHV�HVWXGLDQWHV�GH�OD�0DUFD�GH�$QFRQD��XQR�SRU�QRPEUH�3HUHJULQR� \� HO� RWUR� 5LFHULR�� DPERV�� WRFDGRV� HQ� VX� FRUD]yQ� SRU� XQD� LQVSLUDFLyQ�GLYLQD�� FRPR�HIHFWR�GHO� VHUPyQ�� VH� DFHUFDURQ�D�6DQ�)UDQFLVFR�SDUD� GHFLUOH�TXH�TXHUtDQ�DEDQGRQDU�WRWDOPHQWH�HO�PXQGR�\�VHU�GH�VXV�KHUPDQRV��<�6DQ�)UDQFLVFR��FRQRFLHQGR�SRU�UHYHODFLyQ�TXH�HUDQ�HQYLDGRV�SRU�'LRV�\�TXH�KDEtDQ�GH�OOHYDU�XQD�YLGD�VDQWD�HQ�OD�2UGHQ��ORV�UHFLELy�FRQ�DOHJUtD��GLFLpQGROHV�
7~�� 3HUHJULQR�� VHJXLUiV� HQ� OD� 2UGHQ� HO� FDPLQR� GH� OD� KXPLOGDG�� \� W~�� KHUPDQR�5LFHULR�� WH� SRQGUiV� DO� VHUYLFLR� GH� WXV� KHUPDQRV�� <� IXH� DVt�� SRUTXH� HO� KHUPDQR�3HUHJULQR� UHKXVy�VHU�VDFHUGRWH�\�VH�TXHGy�FRPR� OHJR��DXQTXH�HUD�PX\�GRFWR�\�JUDQGH�FDQRQLVWD��'HELGR�D�HVWD�VX�SURIXQGD�KXPLOGDG��OOHJy�D�JUDQ�SHUIHFFLyQ�HQ�OD� YLUWXG�� KDVWD� HO� SXQWR� TXH� HO� KHUPDQR� %HUQDUGR�� HO� SULPRJpQLWR� GH� 6DQ�)UDQFLVFR��GLMR�GH�pO�TXH�HUD�XQR�GH�ORV�KHUPDQRV�PiV�SHUIHFWRV�GH�HVWH�PXQGR��)LQDOPHQWH��HVWH�KHUPDQR�3HUHJULQR�SDVy��OOHQR�GH�YLUWXGHV��GH�HVWD�YLGD�D�OD�YLGD�ELHQDYHQWXUDGD��UHDOL]DQGR�PXFKRV�PLODJURV�DQWHV�\�GHVSXpV�GH�OD�PXHUWH��
<�HO�KHUPDQR�5LFHULR�VLUYLy�D�ORV�KHUPDQRV�FRQ�GHYRFLyQ�\�ILGHOLGDG��YLYLHQGR�HQ�JUDQ�VDQWLGDG�\�KXPLOGDG��JR]y�GH�JUDQ�IDPLOLDULGDG�FRQ�6DQ�)UDQFLVFR��TXLHQ�OH�FRQILy�PXFKRV� VHFUHWRV��+DELHQGR� VLGR� QRPEUDGR�PLQLVWUR� GH� OD� SURYLQFLD� GH� OD�0DUFD� GH� $QFRQD�� OD� JREHUQy� GXUDQWH� PXFKR� WLHPSR� FRQ� JUDQGtVLPD� SD]� \�GLVFUHFLyQ��$O�FDER�GH�DOJ~Q�WLHPSR�SHUPLWLy�'LRV�TXH�IXHVH�REMHWR�GH�XQD�IXHUWH�WHQWDFLyQ� LQWHUQD�� VH� KDOODED� DWULEXODGR� \� DQJXVWLDGR�� VH�PDFHUDED� FRQ� D\XQRV��GLVFLSOLQDV�� OiJULPDV� \� RUDFLRQHV� GtD� \� QRFKH�� VLQ� ORJUDU� DKX\HQWDU� DTXHOOD�WHQWDFLyQ��FRQ�IUHFXHQFLD�VH�YHtD�HQ�JUDQGH�GHVHVSHUDFLyQ��\D�TXH�SRU�HVWD�FDXVD�VH�FRQVLGHUDED�DEDQGRQDGR�GH�'LRV�
$O� ERUGH� GH� OD� GHVHVSHUDFLyQ�� FRPR� ~OWLPR� UHPHGLR�� VH� GHFLGLy� D� LU� D� 6DQ�)UDQFLVFR�� GLVFXUULHQGR� GH� HVWD� PDQHUD�� �6L� 6DQ� )UDQFLVFR� PH� PXHVWUD� EXHQ�VHPEODQWH�\�PH�WUDWD�FRQ�IDPLOLDULGDG��FUHHUp�TXH�D~Q�WHQGUi�'LRV�SLHGDG�GH�Pt��GH�OR�FRQWUDULR��GDUp�SRU�FLHUWR�TXH�HVWR\�DEDQGRQDGR�GH�'LRV���6H�SXVR��SXHV��HQ�FDPLQR� SDUD� LU� D HQFRQWUDU� D� 6DQ� )UDQFLVFR�� (O� 6DQWR� VH� KDOODED� D� OD� VD]yQ�JUDYHPHQWH� HQIHUPR� HQ� HO� SDODFLR� GHO� RELVSR� GH� $VtV�� \� VXSR�� SRU� LQVSLUDFLyQ�GLYLQD��WRGD�OD�WHQWDFLyQ�\�GHVHVSHUDFLyQ�GHO�KHUPDQR��DVt�FRPR�VX�GHWHUPLQDFLyQ�\�VX�YHQLGD��$O� SXQWR��6DQ�)UDQFLVFR� OODPy�D� ORV�KHUPDQRV�/HyQ�\�0DVHR�\� OHV�GLMR�
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,G�HQ�VHJXLGD�DO�HQFXHQWUR�GH�PL�KLMR�FDUtVLPR�KHUPDQR�5LFHULR��DEUD]DGOR�GH�PL�SDUWH�\�VDOXGDGOR��\�GHFLGOH�TXH��HQWUH�WRGRV�ORV�KHUPDQRV�TXH�KD\�HQ�HO�PXQGR��\R� OR� DPR� D� pO� FRQ� DIHFWR� VLQJXODU�� )XHURQ�HOORV� \� OR� KDOODURQ� HQ�HO� FDPLQR�� /R�DEUD]DURQ� \� OH� GLMHURQ� OR� TXH� 6DQ� )UDQFLVFR� OHV� KDEtD� RUGHQDGR�� &RQ� HVWR� pO�H[SHULPHQWy�XQ�FRQVXHOR�WDQ�JUDQGH��TXH�FDVL�TXHGy�IXHUD�GH�Vt��\��GDQGR�JUDFLDV�D�'LRV�GH�WRGR�FRUD]yQ��VH�GLULJLy�DO�OXJDU�HQ�TXH�6DQ�)UDQFLVFR�\DFtD�HQIHUPR��<��DXQTXH� 6DQ� )UDQFLVFR� VH� KDOODED� JUDYHPHQWH� HQIHUPR�� DO� RtU� TXH� YHQtD� HO�KHUPDQR�5LFHULR��VH�OHYDQWy�\�OH�VDOLy�DO�HQFXHQWUR��OR�DEUD]y�FRQ�JUDQ�WHUQXUD�\�OH�GLMR�
+LMR� PtR� FDUtVLPR�� KHUPDQR� 5LFHULR�� HQWUH� WRGRV� ORV� KHUPDQRV� TXH� KD\� HQ� HO�PXQGR� \R� WH�DPR�SDUWLFXODUPHQWH��'LFKR�HVWR�� OH�KL]R�HQ�OD�IUHQWH� OD�VHxDO�GH�OD�VDQWD�FUX]��OH�EHVy�\�DxDGLy��+LMR�FDUtVLPR��'LRV�KD�SHUPLWLGR�WH�VREUHYLQLHUD�HVWD�WHQWDFLyQ� SDUD� TXH� IXHVH� SDUD� WL� IXHQWH� GH� JUDQGHV� PHUHFLPLHQWRV�� SHUR�� VL� W~�TXLHUHV� UHQXQFLDU�D�HVWD�JDQDQFLD��QR� OD� WHQJDV�� £&RVD�DGPLUDEOH��1R�ELHQ�KXER�GLFKR� 6DQ� )UDQFLVFR� HVWDV� SDODEUDV�� OH� GHMy� SRU� FRPSOHWR� OD� WHQWDFLyQ�� FRPR� VL�QXQFD� HQ� WRGD� OD� YLGD� OD� KXELHUD� WHQLGR�� \� TXHGy� FRPSOHWDPHQWH� FRQVRODGR�� (Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;9,,,� &yPR� HO� KHUPDQR� %HUQDUGR� WXYR� XQ� DUUREDPLHQWR�� HQ� HO�TXH�SHUPDQHFLy�GHVGH�OD�PDGUXJDGD�KDVWD�OD�KRUD�GH�QRQD
&XiQWD� JUDFLD� FRQFHGH� 'LRV� PXFKDV� YHFHV� D� ORV� SREUHV� HYDQJpOLFRV� TXH�DEDQGRQDQ� HO� PXQGR� SRU� DPRU� GH� &ULVWR�� OR� GHPXHVWUD� HO� FDVR� GHO� KHUPDQR�%HUQDUGR�GH�4XLQWDYDOOH��HO�FXDO��GHVGH�TXH�WRPy�HO�KiELWR�GH�6DQ�)UDQFLVFR��HUD�FRQ� PXFKD� IUHFXHQFLD� DUUHEDWDGR� HQ� 'LRV� DO� FRQWHPSODU� ODV� FRVDV� FHOHVWLDOHV��6XFHGLy�XQD�YH]��HQWUH�RWUDV��TXH��HVWDQGR�HQ�OD�LJOHVLD�R\HQGR�OD�PLVD�WRWDOPHQWH�DEVRUWR�HQ�'LRV��TXHGy�WDQ�DUUREDGR�SRU�OD�IXHU]D�GH�OD�FRQWHPSODFLyQ��TXH�HQ�HO�PRPHQWR�GH�OD�HOHYDFLyQ�GHO�FXHUSR�GH�&ULVWR�QR�VH�GLR�FXHQWD�GH�QDGD�\�QR�VH�DUURGLOOy�QL�VH�TXLWy�OD�FDSXFKD��FRPR�OR�KDFtDQ�ORV�GHPiV�TXH�HVWDEDQ�SUHVHQWHV��VLQR� TXH� SHUPDQHFLy� LQVHQVLEOH�� PLUDQGR� ILMDPHQWH� VLQ� SHVWDxHDU�� GHVGH� OD�PDGUXJDGD�KDVWD�OD�KRUD�GH�QRQD�
<�GHVSXpV�GH�QRQD��YXHOWR�HQ�Vt��LED�SRU�HO�FRQYHQWR�JULWDQGR�HQ�WRQR�DGPLUDWLYR��£+HUPDQRV��KHUPDQRV��KHUPDQRV��1R�KD\�QDGLH�HQ�HVWD� WLHUUD� WDQ�JUDQGH�QL� WDQ�QREOH�TXH��VL�OH�SURPHWLHUDQ�XQ�SDODFLR�KHUPRVtVLPR�OOHQR�GH�RUR��QR�DFHSWDVH�FRQ�JXVWR�OOHYDU�XQ�VDFR�GH�HVWLpUFRO�SDUD�JDQDU�XQ�WHVRUR�WDQ�YDOLRVR�
(Q�HVWH�WHVRUR�WDQ�FHOHVWLDO��SURPHWLGR�D�ORV�DPDGRUHV�GH�'LRV��IXH�LQWURGXFLGR�HO�KHUPDQR�%HUQDUGR�HQ�WDO�JUDGR�FRQ�VX�HVStULWX��TXH�GXUDQWH�TXLQFH�DxRV�DQGXYR�VLHPSUH�FRQ�OD�PHQWH�\�HO�URVWUR�YXHOWRV�KDFLD�HO�FLHOR��'XUDQWH�HVH�WLHPSR��MDPiV�VDFLy� HO� KDPEUH� HQ� OD� PHVD�� VL� ELHQ� WRPDED� XQ� SRFR� GH� OR� TXH� OH� HUD� SXHVWR�GHODQWH��SRUTXH�GHFtD�TXH�QR�HV�SHUIHFWD�OD�DEVWLQHQFLD�TXH�FRQVLVWH�HQ�SULYDUVH�GH� ODV� FRVDV� TXH�QR�VH� SUXHEDQ�� VLQR�TXH� OD� YHUGDGHUD�DEVWLQHQFLD� FRQVLVWH� HQ�PRGHUDUVH�HQ�ODV�FRVDV�TXH�VDEHQ�EXHQDV�DO�JXVWR�
$Vt�HV�FRPR�OOHJy�D�XQD�WDO�FODULYLGHQFLD�\�OX]�GH�OD�PHQWH��TXH�DXQ�ORV�KRPEUHV�PiV�GRFWRV�DFXGtDQ�D�pO�HQ�EXVFD�GH�VROXFLyQ�GH�FXHVWLRQHV�GLItFLOHV�\�GH�SDVDMHV�LQWULQFDGRV�GH� OD�6DJUDGD�(VFULWXUD��\�pO�DFODUDED� WRGD�GLILFXOWDG��3XHVWR�TXH�VX�PHQWH� VH� KDOODED� GHO� WRGR� OLEHUDGD� \� DEVWUDtGD� GH� ODV� FRVDV� WHUUHQDV�� VH�UHPRQWDED�D�OD�DOWXUD�FRPR�ODV�JRORQGULQDV��D�LPSXOVRV�Gp�OD�FRQWHPSODFLyQ��\�OH�DFDHFLy�HVWDU�KDVWD�YHLQWH�GtDV��\�D�YHFHV� WUHLQWD��VROR�HQ� ODV�FLPDV�GH� ODV�PiV�DOWDV�PRQWDxDV�FRQWHPSODQGR�ODV�FRVDV�FHOHVWLDOHV�
3RU�HVWD� UD]yQ�VROtD�GHFLU�GH�pO�HO�KHUPDQR�*LO�TXH�QR�D� WRGRV�VH�FRQFHGH�HVWH�GRQ�RWRUJDGR�DO�KHUPDQR�%HUQDUGR�GH�SRGHU�DOLPHQWDUVH�YRODQGR��FRPR�OR�KDFHQ�ODV�JRORQGULQDV��<�SRU�HVWD�JUDFLD�H[WUDRUGLQDULD�TXH�KDEtD�UHFLELGR�GH�'LRV��6DQ�)UDQFLVFR�JXVWDED�PXFKDV�YHFHV�GH�KDEODU�FRQ�pO�GtD�\�QRFKH��DVt�TXH�DOJXQDV�YHFHV� IXHURQ� KDOODGRV� MXQWRV�� DUUHEDWDGRV� HQ� 'LRV� GXUDQWH� WRGD� OD� QRFKH� HQ� HO�ERVTXH��GRQGH�VH�KDEtDQ�UHFRJLGR�SDUD�KDEODU�GH�'LRV��(O�FXDO�VHD�EHQGHFLGR�SRU�ORV�VLJORV�GH�ORV�VLJORV��$PpQ�
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&$3Ë78/2�;;,;�&yPR�HO�GHPRQLR�VH�DSDUHFLy�DO�KHUPDQR�5XILQR�HQ�ILJXUD�GH�&ULVWR�FUXFLILFDGR�\�OH�GLMR�TXH�HVWDED�FRQGHQDGR
(O�KHUPDQR�5XILQR��XQR�GH�ORV�PiV�QREOHV�FDEDOOHURV�GH�$VtV��FRPSDxHUR�GH�6DQ�)UDQFLVFR�\�KRPEUH�GH�JUDQ�VDQWLGDG��IXH�XQ�WLHPSR�IRUWtVLPDPHQWH�DWRUPHQWDGR�\�WHQWDGR�HQ�VX� LQWHULRU�SRU�HO�GHPRQLR�DFHUFD�GH� OD�SUHGHVWLQDFLyQ��(VWR� OH KDFtD�DQGDU� WULVWH� \� PHODQFyOLFR�� SRUTXH� HO� GHPRQLR� OH� KDFtD� FUHHU� TXH� HVWDED�FRQGHQDGR� \� TXH�QR�HUD� GHO� Q~PHUR�GH� ORV� SUHGHVWLQDGRV�D� LU� D� OD� YLGD�HWHUQD��VLHQGR�LQ~WLO�WRGR�OR�TXH�KDFtD�HQ�OD�2UGHQ��&RPR�HVWD�WHQWDFLyQ�SHUGXUDUD�YDULRV�GtDV� \� pO� QR� VH� DWUHYLHUD� D� PDQLIHVWDUOD� D� 6DQ� )UDQFLVFR� SRU� YHUJ�HQ]D�� QR�RPLWLHQGR�SRU�HOOR�ODV�RUDFLRQHV�\�ODV�DEVWLQHQFLDV�TXH�DFRVWXPEUDED��HO�GHPRQLR�FRPHQ]y� D� DxDGLUOH� WULVWH]D� VREUH� WULVWH]D�� FRPEDWLpQGROR�� DGHPiV� GH� FRQ� OD�EDWDOOD�LQWHULRU��WDPELpQ�FRQ�IDOVDV�DSDULFLRQHV�H[WHULRUHV��8QD�YH]�VH�OH�DSDUHFLy�HQ�OD�IRUPD�GHO�&UXFLILFDGR�\�OH�GLMR�
£2K� KHUPDQR�5XILQR��¢$� TXp� YLHQH�PDFHUDUWH� FRQ� SHQLWHQFLDV� \� UH]RV�� VL� W~� QR�HVWiV�SUHGHVWLQDGR�D� LU� D� OD� YLGD�HWHUQD"�&UpHPH�� \R�Vp�PX\�ELHQ�D�TXLpQHV�KH�HOHJLGR�\�SUHGHVWLQDGR��\�QR�FUHDV�D�HVH�KLMR�GH�3HGUR�%HUQDUGRQH�VL� WH�GLFH� OR�FRQWUDULR��<�QR� OH�SUHJXQWHV�VREUH�HVWR��SRUTXH�QL�pO�QL�QLQJ~Q�RWUR� OR�VDEH��VLQR�\R��TXH�VR\�HO�+LMR�GH�'LRV��&UpHPH��SXHV��VL�WH�GLJR�TXH�W~�HUHV�GHO�Q~PHUR�GH�ORV�FRQGHQDGRV�� \� HO� KLMR� GH� 3HGUR� %HUQDUGRQH�� WX� SDGUH�� FRPR� WDPELpQ� VX� SDGUH��HVWiQ�FRQGHQDGRV��\�WRGRV�ORV�TXH�OH�VLJXHQ�HVWiQ�HQJDxDGRV�
$O�RtU�HVWDV�SDODEUDV��HO�KHUPDQR�5XILQR�FRPHQ]y�D�YHUVH�WDQ�HQWHQHEUHFLGR�SRU�HO�SUtQFLSH�GH�ODV�WLQLHEODV��TXH�HVWDED�SDUD�SHUGHU�SRU�FRPSOHWR�OD IH�\�HO�DPRU�TXH�KDEtD�SURIHVDGR�D�6DQ�)UDQFLVFR��\�\D�QR�VH�FXLGDED�GH�GHFLUOH�QDGD��3HUR�OR�TXH�HO� KHUPDQR�5XILQR�QR�GLMR�DO� VDQWR�3DGUH�� VH� OR� UHYHOy�D�pVWH�HO�(VStULWX�6DQWR��9LHQGR��SXHV��HQ�HVStULWX�6DQ�)UDQFLVFR�HO�JUDQ�SHOLJUR�HQ�TXH�VH�KDOODED�HO SREUH�KHUPDQR��PDQGy�DO�KHUPDQR�0DVHR�D�EXVFDUOR��(O�KHUPDQR�5XILQR� OH� UHVSRQGLy�FRQ�EUXVTXHGDG��£4Xp� WHQJR�TXH�YHU�\R�FRQ�HO�KHUPDQR�)UDQFLVFR��(QWRQFHV��HO�KHUPDQR� 0DVHR�� WRGR� OOHQR� GH� VDELGXUtD� GLYLQD�� HQWUHYLHQGR� OD� SHUILGLD� GHO�GHPRQLR��OH�GLMR�
+HUPDQR�5XILQR�� ¢QR� VDEHV� W~� TXH�HO� KHUPDQR�)UDQFLVFR�HV� FRPR�XQ�iQJHO� GH�'LRV��TXH�KD�LOXPLQDGR�D� WDQWDV�DOPDV�HQ�HO�PXQGR�\�SRU�PHGLR�GHO�FXDO�KHPRV�UHFLELGR� QRVRWURV� OD� JUDFLD� GH� 'LRV"� 4XLHUR� DEVROXWDPHQWH� TXH� YHQJDV� D� pO��SRUTXH�YHR�FODUDPHQWH�TXH�HO� GHPRQLR� WH�HVWi�HQJDxDQGR��$�HVWDV�SDODEUDV��HO�KHUPDQR�5XILQR� VH� SXVR� HQ� FDPLQR� SDUD� LU� D� 6DQ� )UDQFLVFR�� 9LpQGROH� YHQLU� GH�OHMRV��6DQ�)UDQFLVFR�FRPHQ]y�D�JULWDUOH��£2K�KHUPDQR�5XILQR��WRQWXHOR���¢D�TXLpQ�KDV�GDGR�FUpGLWR"
/OHYDGR� HO� KHUPDQR�5XILQR�� OH�PDQLIHVWy� SXQWR� SRU� SXQWR� WRGD� OD� WHQWDFLyQ� TXH�KDEtD�VXIULGR�GHO�GHPRQLR� LQWHULRU�\�H[WHULRUPHQWH��KDFLpQGROH�YHU�TXH�DTXHO�TXH�VH�OH�KDEtD�DSDUHFLGR�HUD�HO�GHPRQLR�\�QR�&ULVWR��\�TXH�HQ�PDQHUD�DOJXQD�GHEtD�KDFHU�FDVR�GH�VXV�LQVLQXDFLRQHV�
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6L�YXHOYH�RWUD�YH]�HO�GHPRQLR�D�GHFLUWH���(VWiV�FRQGHQDGR��� DxDGLy�6DQ�)UDQFLVFR�� ��QR� WLHQHV�PiV�TXH�GHFLUOH�� �£$EUH� OD�ERFD�� \�PH�FDJR�HQ�HOOD��� \�YHUiV�FyPR�KX\H�HQ�FXDQWR�W~�OH�GLJDV�HVWR��VHxDO�GH�TXH�HV�HO�GLDEOR�\�GHEtDV�KDEHU�FRQRFLGR�TXH�HUD�GHO�GHPRQLR�DO� YHU�FyPR�HQGXUHFtD� WX� FRUD]yQ�SDUD� WRGR�ELHQ��pVWH�� HQ�HIHFWR�� HV� VX� RILFLR�� (Q� FDPELR�� &ULVWR� EHQGLWR� MDPiV� HQGXUHFH� HO� FRUD]yQ� GHO�KRPEUH�ILHO��DQWHV��DO�FRQWUDULR�� OR�DEODQGD��FRPR�GLFH�SRU�OD�ERFD�GHO�SURIHWD��<R�RV�TXLWDUp�HO�FRUD]yQ�GH�SLHGUD�\�RV�GDUp�XQ�FRUD]yQ�GH�FDUQH��
(QWRQFHV��HO�KHUPDQR�5XILQR��DO�YHU�TXH�6DQ�)UDQFLVFR�OH�GHFtD�SXQWR�SRU�SXQWR�FyPR�KDEtD�VLGR�VX� WHQWDFLyQ��VH�FRPSXQJLy�FRQ�VXV�SDODEUDV�� URPSLy�D� OORUDU�D�OiJULPD�YLYD�\� FD\y�D� ORV�SLHV�GH�6DQ�)UDQFLVFR�� UHFRQRFLHQGR�KXPLOGHPHQWH� OD�FXOSD� TXH� KDEtD� FRPHWLGR� RFXOWDQGR� VX� WHQWDFLyQ�� 4XHGy� DVt� PX\� FRQVRODGR� \�FRQIRUWDGR�FRQ�ODV�UHFRPHQGDFLRQHV�GHO�3DGUH�VDQWR�\�WRWDOPHQWH�FDPELDGR�SDUD�PHMRU��3RU�ILQ��OH�GLMR�6DQ�)UDQFLVFR�
$QGD��KLMR��FRQILpVDWH�\�QR�DEDQGRQHV�HO�HMHUFLFLR�DFRVWXPEUDGR�GH�OD�RUDFLyQ��QR�GXGHV� TXH� HVWD� WHQWDFLyQ� WH� VHUYLUi� GH� JUDQ� XWLOLGDG� \� FRQVXHOR�� FRPR� OR�FRPSUREDUiV�PX\�SURQWR��9ROYLy�HO� KHUPDQR�5XILQR� D� VX� FHOGD� HQ�HO� ERVTXH�� \��KDOOiQGRVH� HQ� RUDFLyQ� FRQ� PXFKDV� OiJULPDV�� KH� DTXt� TXH� YXHOYH� D� YHQLU� HO�HQHPLJR�EDMR�OD�ILJXUD�GH &ULVWR��VHJ~Q�OD�DSDULHQFLD�H[WHULRU��\�OH�GLFH�
£2K�KHUPDQR�5XILQR���¢QR�WH�GLMH�TXH�QR�GHEtDV�FUHHU�DO�KLMR�GH�3HGUR�%HUQDUGRQH�\� TXH� HV� LQ~WLO� TXH� WH� IDWLJXHV� HQ� OiJULPDV� \� RUDFLRQHV�� SXHVWR� TXH� HVWiV�FRQGHQDGR�VLQ�UHPHGLR"�¢'H�TXp�WH�VLUYH�DWRUPHQWDUWH�FXDQGR�HVWiV�HQ�YLGD��VL�DO�PRULU�WH�KDV�GH�YHU�FRQGHQDGR"�$O�SXQWR��OH�UHVSRQGLy�HO�KHUPDQR�5XILQR��£$EUH�OD�ERFD��\�PH�FDJR�HQ�HOOD�
(O� GHPRQLR�� HQIXUHFLGR�� VH� IXH� LQPHGLDWDPHQWH�� FDXVDQGR� WDO� WHPSHVWDG� \�FDWDFOLVPR�GH�SLHGUDV�TXH�FDtDQ�GHO�PRQWH�6XEDVLR�D�XQD�\�RWUD�SDUWH��TXH�SRU�ODUJR�HVSDFLR�GH�WLHPSR�VLJXLHURQ�FD\HQGR�SLHGUDV�KDVWD�DEDMR��\�HUD�WDQ�JUDQGH�HO�UXLGR�GH�ODV�SLHGUDV�FKRFDQGR�ODV�XQDV�FRQ�ODV�RWUDV�DO�URGDU��TXH�VH�OOHQDED�HO�YDOOH�GHO�UHVSODQGRU�GH�ODV�FKLVSDV��$O�UXLGR�WDQ�HVSDQWRVR�TXH�SURGXFtDQ��VDOLHURQ�GHO� HUHPLWRULR�� DODUPDGRV�� 6DQ� )UDQFLVFR� \� VXV� FRPSDxHURV� SDUD� YHU� OR� TXH�RFXUUtD��\�SXGLHURQ�YHU�DTXHO�WRUEHOOLQR�GH�SLHGUDV�
(QWRQFHV�� HO� KHUPDQR� 5XILQR� VH� FRQYHQFLy� FODUDPHQWH� GH� TXH� KDEtD� VLGR� HO�GHPRQLR�TXLHQ�OH�KDEtD�HQJDxDGR��9ROYLy�D�6DQ�)UDQFLVFR�\�VH�SRVWUy�RWUD�YH]�HQ�WLHUUD��UHFRQRFLHQGR�VX�SHFDGR��6DQ�)UDQFLVFR�OH�DQLPy�FRQ�GXOFHV�SDODEUDV�\� OR�PDQGy�WRWDOPHQWH�FRQVRODGR�D�VX�FHOGD��(VWDQGR�HQ�HOOD�GHYRWDPHQWH�HQ�RUDFLyQ��VH�OH�DSDUHFLy�&ULVWR�EHQGLWR��OH�HQDUGHFLy�HO DOPD�HQ�HO�DPRU�GLYLQR�\�OH�GLMR�
+DV� KHFKR� ELHQ�� KLMR�� HQ� FUHHU� D� )UDQFLVFR�� SRUTXH� HO� TXH� WH� KDEtD� OOHQDGR� GH�WULVWH]D�HUD�HO�GLDEOR��SHUR�\R�VR\�&ULVWR��WX�0DHVWUR��\��SDUD�TXH�QR�WH�TXHSD�GXGD�DOJXQD�� WH� GR\� HVWD� VHxDO�� PLHQWUDV� YLYDV� QR� YROYHUiV� D� VHQWLU� WULVWH]D� QL�PHODQFROtD��'LFKR�HVWR��GHVDSDUHFLy�&ULVWR��GHMiQGROR�OOHQR�GH�WDO�DOHJUtD�\�GXO]XUD�GH�HVStULWX� \�HOHYDFLyQ�GHO� DOPD��TXH�GtD� \�QRFKH�HVWDED�DEVRUWR� \�DUUREDGR�HQ�'LRV�
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'HVGH�HQWRQFHV�IXH�GH�WDO�PDQHUD�FRQILUPDGR�HQ�JUDFLD�\�HQ�OD�VHJXULGDG�GH�VX�VDOYDFLyQ��TXH�VH�KDOOy�FDPELDGR�HQ�RWUR�KRPEUH��\�KXELHUD�HVWDGR�GtD�\�QRFKH�HQ�RUDFLyQ�FRQWHPSODQGR�ODV�FRVDV�GLYLQDV�VL�ORV�GHPiV�OH�KXELHUDQ�GHMDGR��3RU�HVR�GHFtD�GH�pO�6DQ�)UDQFLVFR�TXH�HO� KHUPDQR�5XILQR�KDEtD� VLGR� \D�FDQRQL]DGR�HQ�YLGD�SRU�-HVXFULVWR� \�TXH�pO�QR�GXGDUtD��H[FHSWR�GHODQWH�GH�pO��HQ� OODPDUOR� �6DQ�5XILQR��DXQ�HVWDQGR�YLYR�HQ�OD�WLHUUD���(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;;�/D�KHUPRVD�SUHGLFDFLyQ�TXH�KLFLHURQ�HQ�$VtV�6DQ�)UDQFLVFR�\�HO�KHUPDQR�5XILQR�FXDQGR�SUHGLFDURQ�VLQ�KiELWR
(VWH� KHUPDQR� 5XILQR� HVWDED� GH� WDO� PDQHUD� DEVRUWR� HQ� 'LRV� SRU� OD� FRQWLQXD�FRQWHPSODFLyQ��TXH�VH�KDEtD�KHFKR�FRPR�LQVHQVLEOH�\�PXGR��KDEODED�PX\�SRFR��SRU�RWUD�SDUWH��QR�SRVHtD�QL�JUDFLD��QL�YDORU��QL�IDFLOLGDG�SDUD�KDEODU�HQ�S~EOLFR��1R�REVWDQWH��6DQ�)UDQFLVFR�OH�RUGHQy�XQ�YH]�LU�D�$VtV�\�SUHGLFDU�DO�SXHEOR�OR�TXH�'LRV�OH�LQVSLUDVH��(O�KHUPDQR�5XILQR�UHSOLFy�
3DGUH�UHYHUHQGR��SHUGyQDPH�VL�WH�VXSOLFR�TXH�QR�PH�PDQGHV�WDO�FRVD��VDEHV�PX\�ELHQ�TXH�\R�QR�WHQJR�JUDFLD�SDUD�SUHGLFDU�\�VR\�VLPSOH�H� LJQRUDQWH��(QWRQFHV�OH�GLMR�6DQ�)UDQFLVFR��<D�TXH�QR�KDV�REHGHFLGR�HQ�VHJXLGD��WH�PDQGR��HQ�YLUWXG�GH�VDQWD�REHGLHQFLD��TXH�YD\DV�GHVQXGR�D�$VtV��FRQ�VyOR�ORV�FDO]RQHV��HQWUHV�HQ�XQD�LJOHVLD�\��DVt�GHVQXGR��SUHGLTXHV�DO�SXHEOR��$�HVWD�RUGHQ��HO�KHUPDQR�5XILQR�VH�TXLWy�HO�KiELWR�\�IXH�GHVQXGR�D�$VtV��HQWUy�HQ�XQD�LJOHVLD�\��KHFKD�OD�UHYHUHQFLD�DO�DOWDU�� VXELy� DO� S~OSLWR� \� FRPHQ]y� D� SUHGLFDU�� $O� YHUOR�� FRPHQ]DURQ� D� UHtUVH� ORV�PXFKDFKRV�\�ORV�KRPEUHV��\�VH�GHFtDQ�
(VWRV�KRPEUHV��D�IXHU]D�GH�SHQLWHQFLD��DFDEDQ�SRU�SHUGHU�OD�UD]yQ�\�VH�YXHOYHQ�IDWXRV�� 0LHQWUDV� WDQWR�� 6DQ� )UDQFLVFR� VH� SXVR� D� UHIOH[LRQDU� VREUH� OD� SURQWD�REHGLHQFLD� GHO� KHUPDQR� 5XILQR�� TXH� HUD� GH� ORV� SULPHURV� FDEDOOHURV� GH� $VtV�� \�VREUH� OD� RUGHQ� WDQ� GXUD� TXH� OH� KDEtD� LPSXHVWR�� \� FRPHQ]y� D� UHSURFKDUVH� D� Vt�PLVPR�� �¢'H� GyQGH� WH� YLHQH� VHPHMDQWH� SUHVXQFLyQ�� KLMR� GH� 3HGUR� %HUQDUGRQH��KRPEUHFLOOR� YLO�� TXH� WH� DWUHYHV� D� PDQGDU� DO� KHUPDQR� 5XILQR�� GH� ORV� SULPHURV�FDEDOOHURV�GH�$VtV��TXH�YD\D�GHVQXGR�� FRPR�XQ� ORFR��D�SUHGLFDU�DO�SXHEOR"�3RU�'LRV��TXH�YDV�D�H[SHULPHQWDU�HQ�WL�OR�TXH�PDQGDV�D�RWURV��
$O� SXQWR�� FRQ� IHUYRU� GH� HVStULWX�� VH� GHVSRMy� GHO� KiELWR� \� IXH� GHVQXGR� D� $VtV��OOHYDQGR�FRQVLJR�DO�KHUPDQR�/HyQ��TXH� OOHYDED�HO�KiELWR�GH�pO� \�HO�GHO�KHUPDQR�5XILQR��$O�YHUOR�HQ�WDO�JXLVD��ORV�GH�$VtV�KLFLHURQ�EXUOD�GH�6DQ�)UDQFLVFR��MX]JDQGR�TXH�pO�\�HO�KHUPDQR�5XILQR�KDEtDQ�SHUGLGR�HO�VHVR�SRU�OD�PXFKD�SHQLWHQFLD�(QWUy�6DQ�)UDQFLVFR�HQ�OD�LJOHVLD��GRQGH�HVWDED�SUHGLFDQGR�HO�KHUPDQR�5XILQR�HQ�HVWRV�WpUPLQRV�
$PDGtVLPRV�PtRV��KXLG�GHO�PXQGR��GHMDG�HO�SHFDGR��GHYROYHG�OR�DMHQR��VL�TXHUpLV�HYLWDU�HO�LQILHUQR��*XDUGDG�ORV�PDQGDPLHQWRV�GH�'LRV��DPDQGR�D�'LRV�\�DO�SUyMLPR��VL�TXHUpLV�LU�DO�FLHOR��+DFHG�SHQLWHQFLD��VL�TXHUpLV�SRVHHU�HO�UHLQR�GHO�FLHOR�
(QWRQFHV�� 6DQ� )UDQFLVFR� VXELy� DO� S~OSLWR� \� FRPHQ]y� D� SUHGLFDU� WDQ�PDUDYLOORVDPHQWH� VREUH� HO� GHVSUHFLR� GHO�PXQGR�� OD� VDQWD� SHQLWHQFLD�� OD� SREUH]D�YROXQWDULD�� HO� GHVHR� GHO� UHLQR� FHOHVWLDO� \� VREUH� OD� GHVQXGH]� \� HO� RSURELR� GH� OD�SDVLyQ� GH� QXHVWUR� 6HxRU� -HVXFULVWR�� TXH� WRGRV� FXDQWRV� HVWDEDQ� SUHVHQWHV� DO�VHUPyQ�� KRPEUHV� \� PXMHUHV� HQ� JUDQ� PXFKHGXPEUH�� FRPHQ]DURQ� D� OORUDU�IXHUWHPHQWH�FRQ�LQFUHtEOH�GHYRFLyQ��<�QR�VyOR�DOOt��VLQR�HQ�WRGR�$VtV��KXER�DTXHO�GtD�WDQWR�OODQWR�SRU�OD�SDVLyQ�GH�&ULVWR��FRPR�MDPiV�OR�KDEtD�KDELGR�
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+DELHQGR�TXHGDGR�HO�SXHEOR�WDQ�HGLILFDGR�\�FRQVRODGR�FRQ�HVH�PRGR�GH�SRUWDUVH�GH 6DQ�)UDQFLVFR�\�GHO�KHUPDQR�5XILQR��6DQ�)UDQFLVFR�YLVWLy�DO�KHUPDQR�5XILQR�\�VH�YLVWLy�pO�PLVPR��\�DVt�YHVWLGRV�GHO�KiELWR��UHJUHVDURQ�DO�OXJDU�GH�OD�3RUFL~QFXOD��DODEDQGR�\�JORULILFDQGR�D�'LRV��TXH�OHV�KDEtD�GDGR�OD�JUDFLD�GH�YHQFHUVH�PHGLDQWH�HO�GHVSUHFLR�GH�Vt�PLVPRV��SDUD�HGLILFDU�FRQ�HO�EXHQ�HMHPSOR�D�ODV�RYHMDV�GH�&ULVWR�\�SRQHU�GH�PDQLILHVWR�FyPR�VH�GHEH�GHVSUHFLDU�HO�PXQGR��'HVGH�DTXHO�GtD�FUHFLy�WDQWR�OD�GHYRFLyQ�GHO�SXHEOR�KDFLD�HOORV��TXH�VH�FRQVLGHUDED�IHOL]�TXLHQ�SRGtD�WRFDU�HO�ERUGH�GH�VX�KiELWR��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;;,�&yPR�6DQ�)UDQFLVFR�FRQRFtD�SXQWXDOPHQWH�ORV�VHFUHWRV�GH�ODV�FRQFLHQFLDV�GH�WRGRV�VXV�KHUPDQRV
1XHVWUR�6HxRU�-HVXFULVWR�GLFH�HQ�HO�(YDQJHOLR��<R�FRQR]FR�D�PLV�RYHMDV��\�HOODV�PH�FRQRFHQ��HWF��'H� OD�PLVPD�PDQHUD��HO� ELHQDYHQWXUDGR�SDGUH�6DQ�)UDQFLVFR��FRPR� EXHQ� SDVWRU�� HVWDED� DO� FRUULHQWH� GH� WRGRV� ORV� PpULWRV� \� YLUWXGHV� GH� VXV�FRPSDxHURV��SRU�GLYLQD� UHYHODFLyQ�� \� FRQRFtD� WRGRV�VXV�GHIHFWRV��3RU�HVR�VDEtD�SURYHHU� GHO� PHMRU� UHPHGLR�� KXPLOODQGR� D� ORV� RUJXOORVRV�� HQVDO]DQGR� D� ORV�KXPLOGHV�� YLWXSHUDQGR� ORV� YLFLRV�� DODEDQGR� ODV� YLUWXGHV�� FRPR� VH� OHH� HQ� ODV�DGPLUDEOHV�UHYHODFLRQHV�TXH�pO�WXYR�DFHUFD�GH�DTXHOOD�VX�SULPHUD�IDPLOLD��
(QWUH�HOODV�VH�UHILHUH�TXH��HVWDQGR�XQD�YH]�6DQ�)UDQFLVFR�FRQ�HO�JUXSR�SODWLFDQGR�GH�'LRV�� HO� KHUPDQR�5XILQR� QR� VH�KDOODED� FRQ� HOORV� HQ� OD� FRQYHUVDFLyQ�� SRUTXH�HVWDED�HQ� FRQWHPSODFLyQ�HQ�HO� ERVTXH��0LHQWUDV�HOORV� FRQWLQXDEDQ�KDEODQGR�GH�'LRV��YLHURQ�DO�KHUPDQR�5XILQR�TXH�VDOtD�GHO�ERVTXH�\�SDVDED�D�FLHUWD�GLVWDQFLD�GH�HOORV��(Q�DTXHO�PRPHQWR��6DQ�)UDQFLVFR��YLpQGROH��VH�YROYLy�D�VXV�FRPSDxHURV�\�OHV�SUHJXQWy�
'HFLGPH�� ¢FXiO� FUHpLV� YRVRWURV� TXH�HV� HO� DOPD�PiV� VDQWD�TXH� WLHQH�'LRV� HQ�HO�PXQGR"�(OORV� OH� UHVSRQGLHURQ�TXH�FUHtDQ� IXHVH� OD�GH�pO��SHUR�6DQ�)UDQFLVFR� OHV�GLMR��<R��KHUPDQRV�DPDGtVLPRV�� VR\�HO�KRPEUH�PiV� LQGLJQR�\�PiV�YLO� TXH� WLHQH�'LRV� HQ� HVWH� PXQGR�� 3HUR� ¢YHLV� D� HVH� KHUPDQR� 5XILQR� TXH� VDOH� DKRUD� GHO�ERVTXH"�'LRV�PH�KD�UHYHODGR�TXH�VX�DOPD�HV�XQD�GH�ODV�DOPDV�PiV�VDQWDV�TXH�'LRV� WLHQH� HQ� HVWH� PXQGR�� \� \R� RV� DVHJXUR� TXH� QR� GXGDUtD� HQ� OODPDUOR� �6DQ�5XILQR�� \D� HQ� YLGD�� SRUTXH� VX� DOPD� HVWi� FRQILUPDGD� HQ� JUDFLD�� VDQWLILFDGD� \�FDQRQL]DGD�HQ�HO�FLHOR�SRU�QXHVWUR�6HxRU�-HVXFULVWR�
(VWDV� SDODEUDV�� VLQ� HPEDUJR�� QXQFD� ODV� GHFtD� 6DQ� )UDQFLVFR� HQ� SUHVHQFLD� GHO�KHUPDQR�5XILQR��4XH�6DQ�)UDQFLVFR�FRQRFtD�GH�OD�PLVPD�PDQHUD�ORV�GHIHFWRV�GH�VXV�KHUPDQRV��VH�YH�FODUDPHQWH�HQ�HO� FDVR�GHO�KHUPDQR�(OtDV��D�TXLHQ�PXFKDV�YHFHV�UHSUHQGLy�SRU�VX�VREHUELD��\�HQ�HO�GHO�KHUPDQR�-XDQ�GH�&DSSHOOD��D�TXLHQ�SUHGLMR�TXH� OOHJDUtD�D�DKRUFDUVH�pO�PLVPR�� \�HQ�HO�GH�DTXpO�KHUPDQR�D�TXLHQ�HO�GHPRQLR�WHQtD�FRJLGR�SRU�OD�JDUJDQWD�FXDQGR�HUD�FRUUHJLGR�SRU�GHVREHGLHQFLD��HQ�HO�GH�PXFKRV�RWURV�KHUPDQRV��FX\RV�GHIHFWRV�VHFUHWRV�\�FX\DV�YLUWXGHV�pO�FRQRFtD�FODUDPHQWH�SRU�UHYHODFLyQ�GH�&ULVWR�EHQGLWR��$PpQ�
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&$3Ë78/2�;;;,,�&yPR�HO� KHUPDQR 0DVHR�REWXYR�GH�&ULVWR� OD� JUDFLD�GH� OD�KXPLOGDG
/RV�SULPHURV�FRPSDxHURV�GH�6DQ�)UDQFLVFR�VH�LQJHQLDEDQ�FRQ�WRGDV�VXV�IXHU]DV�SDUD�VHU�SREUHV�GH�FRVDV�WHUUHQDV�\�ULFRV�GH�YLUWXGHV��SRU�ODV�FXDOHV�VH�HQWUD�HQ�SRVHVLyQ� GH� ODV� YHUGDGHUDV� ULTXH]DV� FHOHVWLDOHV�\� HWHUQDV�� 6XFHGLy� XQ� GtD� TXH��HVWDQGR�UHXQLGRV�SDUD�KDEODU�GH�'LRV��XQR�GH�HOORV�SURSXVR�HVWH�HMHPSOR�
+DEtD�XQ�KRPEUH��JUDQ�DPLJR�GH�'LRV��TXH�SRVHtD�HQ�DOWR�JUDGR� OD�JUDFLD�GH� OD�YLGD� DFWLYD� \� FRQWHPSODWLYD�� \� MXQWDED� D� HVWR� XQD� KXPLOGDG� WDQ� H[WUHPD� \� WDQ�SURIXQGD�� TXH� FUHtD� VHU� XQ� JUDQGtVLPR� SHFDGRU�� HVWD� KXPLOGDG� OR� VDQWLILFDED� \�FRQILUPDED�HQ�JUDFLD�\�OH�KDFtD�FUHFHU�FRQWLQXDPHQWH�HQ�OD�YLUWXG�\�HQ�ORV�GRQHV�GH�'LRV��VLQ�GHMDUOH�QXQFD�FDHU�HQ�SHFDGR�
$O�RtU�HO�KHUPDQR�0DVHR�FRVDV�WDQ�PDUDYLOORVDV�GH�OD�KXPLOGDG�\�VDELHQGR�TXH�HV�XQ�WHVRUR�GH�YLGD�HWHUQD��FRPHQ]y�D�VHQWLUVH�WDQ�LQIODPDGR�GHO�DPRU�\�GHO�GHVHR�GH�HVWD�YLUWXG�GH�OD�KXPLOGDG��TXH��GLULJLHQGR�HO�URVWUR�DO�FLHOR�FRQ�JUDQ�IHUYRU��KL]R�YRWR� \� SURSyVLWR� ILUPtVLPR� GH� UHKXVDU� WRGD� DOHJUtD� HQ� HVWH�PXQGR� PLHQWUDV� QR�KXELHUD�H[SHULPHQWDGR�HVWD�YLUWXG�SHUIHFWDPHQWH�HQ�VX�DOPD��'HVGH�HQWRQFHV�VH�HVWDED� HQFHUUDGR� HQ� VX� FHOGD� WRGR� FXDQWR� SRGtD�� PDFHUiQGRVH� FRQ� D\XQRV��YLJLOLDV��RUDFLRQHV��\� OiJULPDV�FRSLRVDV�GHODQWH�GH�'LRV�SDUD� LPSHWUDU�GH�(O�HVWD�YLUWXG�� VLQ� OD� FXDO� pO� VH� FRQVLGHUDED� GLJQR� GHO� LQILHUQR�� \� GH� OD� FXDO� HVWDED� WDQ�DGRUQDGR�DTXHO�DPLJR�GH�'LRV�GH�TXLHQ�OH�KDEtDQ�KDEODGR�
(VWXYR�PXFKRV�GtDV�HO�KHUPDQR�0DVHR�FRQ�HVWH�GHVHR��XQ�GtD� IXH�DO�ERVTXH��\�DQGDED�� FRQ�JUDQ� IHUYRU�GH�HVStULWX�� GHUUDPDQGR OiJULPDV��H[KDODQGR�VXVSLURV� \�ODPHQWRV�� SLGLHQGR� D�'LRV� FRQ� GHVHR� DUGLHQWH� HVWD� YLUWXG� GLYLQD�� <�� SXHVWR� TXH�'LRV�HVFXFKD�FRPSODFLGR�ODV�V~SOLFDV�GH�ORV�KXPLOGHV�\�FRQWULWRV��KDOOiQGRVH�DVt�HO�KHUPDQR�0DVHR��VH�R\y�XQD�YR]�GHO�FLHOR�TXH�OH�OODPy�SRU�GRV�YHFHV��GLFLHQGR�
£+HUPDQR�0DVHR��KHUPDQR�0DVHR��(O��FRQRFLHQGR�HQ�VX�HVStULWX�TXH�DTXpOOD�HUD�OD�YR]�GH�&ULVWR�� UHVSRQGLy��£6HxRU�PtR��6HxRU�PtR��¢4Xp�GDUtDV�W~�D�FDPELR�GH�HVWD� JUDFLD� TXH� SLGHV"� � OH� GLMR� &ULVWR�� 6HxRU�� £ORV� RMRV� GH� PL� FDUD� GDUtD� \R�� �UHVSRQGLy�HO�KHUPDQR�0DVHR��3XHV�\R�TXLHUR�� GLMR�&ULVWR�� TXH�WHQJDV�OD�JUDFLD�\�WDPELpQ�ORV�RMRV��'LFKR�HVWR��FDOOy�OD�YR]��(O�KHUPDQR�0DVHR�TXHGy�OOHQR�GH�WDQWD�JUDFLD�GH�OD�WDQ�GHVHDGD�YLUWXG�GH�OD�KXPLOGDG�\�GH�WDQWD�OX]�GH�'LRV��TXH�GHVGH�HQWRQFHV� DSDUHFtD� VLHPSUH� OOHQR� GH� M~ELOR�� \� PXFKDV� YHFHV�� FXDQGR� HVWDED� HQ�RUDFLyQ��GHMDED�HVFDSDU�XQ�DUUXOOR�JR]RVR�VHPHMDQWH�DO�GH�OD�SDORPD���XK��XK��XK���\� FRQ� HO� URVWUR� DOHJUH� \� HO� FRUD]yQ� UHERVDQWH� GH� JR]R� SHUPDQHFtD� DVt� HQ�FRQWHPSODFLyQ�
$Vt�\�WRGR��KDELHQGR�OOHJDGR�D�VHU�KXPLOGtVLPR��VH�UHSXWDED�HO�~OWLPR�GH�WRGRV�ORV�KRPEUHV�GHO�PXQGR��3UHJXQWDGR�SRU�HO�KHUPDQR�-DFRER�GH�)DOHURQH�SRU�TXp�QR�FDPELDED�GH�WHPD�HQ�DTXHOOD�PDQLIHVWDFLyQ�GH�M~ELOR��UHVSRQGLy�FRQ�JUDQ�DOHJUtD�TXH��FXDQGR�HQ�XQD�FRVD�VH�KDOOD�WRGR�HO�ELHQ��QR�KD\�SRU�TXp�FDPELDU�GH�WHPD��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;;,,,�&yPR�6DQWD�&ODUD�EHQGLMR��SRU�RUGHQ�GHO�3DSD��ORV�SDQHV��\�HQ�FDGD�XQR�DSDUHFLy�OD�VHxDO�GH�OD�6DQWD�&UX]
6DQWD�&ODUD��GLVFtSXOD�GHYRWtVLPD�GH� OD�FUX]�GH�&ULVWR�\�QREOH�SODQWD�GH�PHVVHU�6DQ�)UDQFLVFR��HUD�GH�WDQWD�VDQWLGDG��TXH�QR�VyOR�RELVSRV�\�FDUGHQDOHV��VLQR�DXQ�HO� SDSD�� GHVHDED�� FRQ� JUDQGH� DIHFWR�� YHUOD� \� RtUOD�� \� OD� YLVLWDED� FRQ� IUHFXHQFLD�SHUVRQDOPHQWH�
8QD�YH]�HQWUH�RWUDV��IXH�HO�VDQWR�SDGUH�DO�PRQDVWHULR�GRQGH�HOOD�HVWDED�SDUD�RtUOH�KDEODU�GH�ODV�FRVDV�FHOHVWLDOHV�\�GLYLQDV��\��PLHQWUDV�VH�KDOODEDQ�DVt�HQWUHWHQLGRV�HQ�GLYLQRV�UD]RQDPLHQWRV��6DQWD�&ODUD�KL]R�SUHSDUDU�ODV�PHVDV�\�SRQHU�HO�SDQ�HQ�HOODV��SDUD�TXH�HO�VDQWR�SDGUH�OR�EHQGLMHUD��&RQFOXLGR�HO�FRORTXLR�HVSLULWXDO��6DQWD�&ODUD��DUURGLOODGD�FRQ�JUDQ�UHYHUHQFLD��OH�URJDED�WXYLHUD�D�ELHQ�EHQGHFLU�HO�SDQ�TXH�HVWDED�VREUH�OD�PHVD��5HVSRQGLy�HO�VDQWR�SDGUH�
+HUPDQD�&ODUD�ILGHOtVLPD��TXLHUR�TXH�VHDV�W~�TXLHQ�EHQGLJD�HVWH�SDQ�\�TXH�KDJDV�VREUH�pO�HVD�VHxDO�GH�OD�FUX]�GH &ULVWR��D�TXLHQ�W~�WH�KDV�HQWUHJDGR�HQWHUDPHQWH��6DQWtVLPR�SDGUH��SHUGRQDGPH�� UHSXVR�6DQWD�&ODUD�� ��VHUtD�PHUHFHGRUD�GH�JUDQ�UHSURFKH� VL�� GHODQWH� GHO� YLFDULR� GH� &ULVWR�� \R�� SREUH� PXMHUFLOOD�� PH� DWUHYLHUD� D�WUD]DU�HVWD�EHQGLFLyQ��3DUD�TXH�QR�SXHGD�DWULEXLUVH�D�SUHVXQFLyQ�� LQVLVWLy�HO�SDSD�� �� VLQR� D�PpULWR� GH� REHGLHQFLD�� WH�PDQGR�� SRU� VDQWD� REHGLHQFLD�� TXH� KDJDV� OD�VHxDO�GH�OD�FUX]�VREUH�HVWRV�SDQHV�\�ORV�EHQGLJDV�HQ�HO�QRPEUH�GH�'LRV�
(QWRQFHV�� 6DQWD� &ODUD�� FRPR� YHUGDGHUD� KLMD� GH� REHGLHQFLD�� EHQGLMR� PX\GHYRWDPHQWH� DTXHOORV� SDQHV� FRQ� OD� VHxDO� GH� OD� FUX]�� <�� £FRVD� DGPLUDEOH��� DO�LQVWDQWH�DSDUHFLy�HQ�WRGRV�ORV�SDQHV�OD�VHxDO�GH�OD�FUX]��EHOOtVLPDPHQWH�WUD]DGD��(QWRQFHV� FRPLHURQ� XQD� SDUWH� GH� ORV� SDQHV�� \� OD� RWUD� SDUWH� IXH� JXDUGDGD� HQ�UHFXHUGR�GHO�PLODJUR��(O� VDQWR�SDGUH�� DO� YHU�HO�PLODJUR�� WRPy�GH�DTXHO�SDQ� \� VH�PDUFKy�GDQGR�JUDFLDV�D�'LRV��GHMDQGR�D�6DQWD�&ODUD�FRQ�VX�EHQGLFLyQ�
3RU�HQWRQFHV�HVWDED�HQ�HO�PRQDVWHULR�VRU�2UWRODQD��PDGUH�GH�6DQWD�&ODUD��\�VRU�,QpV��VX�KHUPDQD��DPEDV��FRPR�6DQWD�&ODUD��ULFDV�GH YLUWXGHV�\�OOHQDV�GHO�(VStULWX�6DQWR�� \�� DVLPLVPR�� RWUDV� PXFKDV� PRQMDV�� 6DQ� )UDQFLVFR� OHV� HQYLDED� PXFKRV�HQIHUPRV��\�HOODV�FRQ�VXV�RUDFLRQHV�\�FRQ�OD�VHxDO�GH�OD�FUX]�OHV�GHYROYtDQ�D�WRGRV�OD�VDOXG���(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;;,9�&yPR�6DQ�/XLV��UH\�GH�)UDQFLD��IXH�D�YLVLWDU�DO�KHUPDQR�*LO�HQ�KiELWR�GH�SHUHJULQR
<HQGR� 6DQ� /XLV�� UH\� GH� )UDQFLD�� YLVLWDQGR� HQ� SHUHJULQDFLyQ� ORV� VDQWXDULRV� GHO�PXQGR�\�KDELHQGR�OOHJDGR�D�VXV�RtGRV�OD�IDPD�GH�VDQWLGDG�GHO�KHUPDQR�*LO��TXH�KDEtD�VLGR�XQR�GH�ORV�SULPHURV�FRPSDxHURV�GH�6DQ�)UDQFLVFR��VH�SURSXVR�\�WRPy�OD�ILUPH�GHWHUPLQDFLyQ�GH�YLVLWDUOR�SHUVRQDOPHQWH��$�HVWH�ILQ�YLQR�D�3HUXVD��GRQGH�VH�KDOODED�D�OD�VD]yQ�HO�KHUPDQR�*LO�
/OHJDQGR� D� OD� SXHUWD� GHO� OXJDU� GH� ORV� KHUPDQRV� FRPR� XQ� SREUH� SHUHJULQR�GHVFRQRFLGR�� FRQ�PX\� UHGXFLGR� DFRPSDxDPLHQWR�� SUHJXQWy� FRQ�JUDQ� LQVLVWHQFLD�SRU�HO�KHUPDQR�*LO��VLQ�GDU�D�HQWHQGHU�DO�SRUWHUR�TXLpQ�HUD�HO�TXH�SUHJXQWDED�SRU�pO��)XH�HO�SRUWHUR�\�GLMR�DO�KHUPDQR�*LO�TXH�HQ� OD�SXHUWD�KDEtD�XQ�SHUHJULQR�TXH�SUHJXQWDED�SRU�pO��\�OH�IXH�UHYHODGR�HQ�HVStULWX�TXH�VH�WUDWDED�GHO�UH\�GH�)UDQFLD��$O�SXQWR��FRQ�JUDQ�IHUYRU��VDOLy�GH�OD�FHOGD��FRUULy�D�OD�SXHUWD�\��VLQ�SUHJXQWDU�PiV��VLHQGR�DVt�TXH�QXQFD�VH�KDEtDQ�YLVWR��VH�DUURGLOOy�DQWH�pO�FRQ�JUDQ�GHYRFLyQ��\�ORV�GRV� VH� DEUD]DURQ� \� VH� EHVDURQ� FRQ� VXPD� DOHJUtD�� FRPR� VL� GHVGH� PX\� DWUiV�KXELHUD�KDELGR�HQWUH�HOORV�HVWUHFKD�DPLVWDG�
<�D�WRGR�HVWR�HVWDEDQ�VLQ�GHFLUVH�SDODEUD�HO�XQR�DO�RWUR��VLJXLHQGR�DEUD]DGRV�HQ�VLOHQFLR�HQWUH�VHxDOHV�GH�DPRU�\�GH�FDULGDG��+DELHQGR�HVWDGR�DVt�SRU�XQ�HVSDFLR�GH� WLHPSR�� VLQ� GHFLUVH� XQD� SDODEUD�� VH� VHSDUDURQ� HO� XQR� GHO� RWUR�� \� 6DQ� /XLV�SURVLJXLy�VX�YLDMH��PLHQWUDV�HO�KHUPDQR�*LO�VH�YROYtD�D�VX�FHOGD�
&XDQGR� KXER� SDUWLGR� HO� UH\�� ORV� KHUPDQRV� SUHJXQWDURQ� D� XQR� GH� ORV�DFRPSDxDQWHV�TXLpQ�HUD�DTXHO�KRPEUH�TXH�KDEtD�HVWDGR� WDQWR� WLHPSR�DEUD]DGR�FRQ�HO�KHUPDQR�*LO��pO�UHVSRQGLy�TXH�HUD�/XLV��HO�UH\�GH�)UDQFLD��TXH�KDEtD�YHQLGR�SDUD� YHU� DO� KHUPDQR�*LO�� $O� HQWHUDUVH� ORV� KHUPDQRV�� OOHYDURQ�PX\�D�PDO� TXH� HO�KHUPDQR� *LO� QR� OH� KXELHUD� GLULJLGR� OD� SDODEUD�� \� OH� GLMHURQ� HQ� WRQR� GH� TXHMD��+HUPDQR�*LO��¢FyPR�KDV�SRGLGR�VHU� WDQ�GHVFRUWpV�TXH�D� UH\� WDQ�JUDQGH��YHQLGR�GHVGH�)UDQFLD�SDUD�YHUWH�\�HVFXFKDU�GH�WL�DOJXQD�EXHQD�SDODEUD��W~�QR�OH�KDV�GLFKR�QDGD"
+HUPDQRV� FDUtVLPRV� � UHVSRQGLy� HO� KHUPDQR� *LO� � �� QR� RV� GHEH� FDXVDU� HOOR�H[WUDxH]D�� \D� TXH� QL� \R� D� pO� QL� pO� D�Pt� KHPRV�SRGLGR�GHFLUQRV�XQD�SDODEUD�� HQ�FXDQWR�QRV�KHPRV�DEUD]DGR��OD�OX]�GH�OD�GLYLQD�VDELGXUtD�PH�KD�PDQLIHVWDGR�D�Pt�VX�FRUD]yQ��\�D�pO�HO�PtR��\�DVt��SRU�OD�DFFLyQ�GLYLQD��PLUiQGRQRV�PXWXDPHQWH�HQ�ORV� FRUD]RQHV�� KHPRV� FRQRFLGR� OR TXH� \R� TXHUtD� GHFLUOH� D� pO� \� OR� TXH� HO� TXHUtD�GHFLUPH� D� Pt� PXFKR� PHMRU� \� FRQ� PD\RU� FRQVRODFLyQ� TXH� VL� QRV� KXELpUDPRV�KDEODGR� FRQ� OD� ERFD�� <�� VL� KXELpUDPRV� TXHULGR� H[SOLFDU� FRQ� OD� YR]� OR� TXH�VHQWtDPRV� HQ� HO� FRUD]yQ�� KXELHUD� VHUYLGR�� PiV� ELHQ�� GH� GHVFRQVXHOR� TXH� GH�FRQVRODFLyQ��SRU�OD�OLPLWDFLyQ�GH�OD�OHQJXD�KXPDQD��TXH�QR�HV�FDSD]�GH�H[SUHVDU�ORV� VHFUHWRV�PLVWHULRV�GH�'LRV��$Vt�� SXHV��QR�GXGpLV�TXH�HO� UH\� VH�KD�PDUFKDGR�DGPLUDEOHPHQWH�FRQVRODGR��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ;;;9� &yPR�� HVWDQGR� JUDYHPHQWH� HQIHUPD� 6DQWD� &ODUD�� IXH�WUDQVSRUWDGD�PLODJURVDPHQWH�� HQ� OD� QRFKH� GH� 1DYLGDG�� D� OD� LJOHVLD� GH� 6DQ�)UDQFLVFR
+DOOiQGRVH�XQD�YH]�6DQWD�&ODUD�JUDYHPHQWH�HQIHUPD��KDVWD�HO�SXQWR�GH�QR�SRGHU�LU�D�OD�LJOHVLD�SDUD�UH]DU�HO�RILFLR�FRQ�ODV�GHPiV�PRQMDV��OOHJy�OD�VROHPQLGDG�GH�OD�QDWLYLGDG�GH�&ULVWR��7RGDV�ODV�GHPiV�IXHURQ�D�ORV�PDLWLQHV��TXHGDQGR�HOOD�VROD�HQ�OD�FDPD��SHVDURVD�GH�QR�SRGHU�LU�FRQ�HOODV�\�WHQHU�DTXHO�FRQVXHOR�HVSLULWXDO��3HUR�-HVXFULVWR�� VX� HVSRVR�� QR� TXLVR� GHMDUOD� VLQ� DTXHO� µFRQVXHOR� OD� KL]R� WUDQVSRUWDU�PLODJURVDPHQWH� D� OD� LJOHVLD� GH� 6DQ� )UDQFLVFR� \� DVLVWLU� D� WRGR� HO� RILFLR� GH� ORV�PDLWLQHV� \� GH� OD� PLVD� GH� PHGLD� QRFKH�� \� DGHPiV� SXGR� UHFLELU� OD� VDJUDGD�FRPXQLyQ��GHVSXpV�IXH�OOHYDGD�GH�QXHYR�D�VX�FDPD�
/DV�PRQMDV�� WHUPLQDGR�HO�RILFLR�HQ�6DQ�'DPLiQ�� IXHURQ�D�YHU�D�6DQWD�&ODUD�\� OH�GLMHURQ��£$\�PDGUH�QXHVWUD��VRU�&ODUD��FXiQWR�FRQVXHOR�KHPRV�WHQLGR�HQ�HVWD�VDQWD�QRFKH�GH�1DYLGDG��3OXJXLHUD�D�'LRV�TXH�KXELHUDV�HVWDGR�FRQ�QRVRWUDV��<�6DQWD�&ODUD�UHVSRQGLy�
<R�GR\�JUDFLDV�\�DODEDQ]DV�D�PL�6HxRU�-HVXFULVWR�EHQGLWR��KHUPDQDV�H�KLMDV�PtDV�DPDGtVLPDV��SRUTXH�KH�WHQLGR�OD�GLFKD�GH�DVLVWLU��FRQ�JUDQ�FRQVXHOR�GH�PL�DOPD��D�WRGD� OD� IXQFLyQ� GH� HVWD� QRFKH� VDQWD� \� KD� VLGR�PD\RU� TXH� OD� TXH� KDEpLV� WHQLGR�YRVRWUDV��SRU� LQWHUFHVLyQ�GH�PL�SDGUH�6DQ�)UDQFLVFR�\�SRU� OD�JUDFLD�GH�PL�6HxRU�-HVXFULVWR��PH�KH�KDOODGR�SUHVHQWH�HQ�OD�LJOHVLD�GH�PL�SDGUH�6DQ�)UDQFLVFR��\�KH�RtGR�FRQ�PLV�RtGRV�HVSLULWXDOHV�\�FRUSRUDOHV�WRGR�HO�FDQWR�\�OD�P~VLFD�GHO�yUJDQR��\�KDVWD�KH�UHFLELGR�OD�VDJUDGD�FRPXQLyQ��$OHJUDRV��SXHV��\�GDG�JUDFLDV�D�'LRV�SRU�HVWD�JUDFLD�WDQ�JUDQGH�TXH�PH�KD�KHFKR��$PpQ�
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&$3Ë78/2�;;;9,�8QD�YLVLyQ�KHUPRVD�\�DGPLUDEOH�TXH�WXYR�HO�KHUPDQR�/HyQ�\�FyPR�VH�OD�GHFODUy�6DQ�)UDQFLVFR
8QD�YH]�TXH�6DQ�)UDQFLVFR�VH�KDOODED�JUDYHPHQWH�HQIHUPR�\�HO�KHUPDQR�/HyQ�OH�VHUYtD��pVWH�HVWDED KDFLHQGR�RUDFLyQ�DO�ODGR�GH�6DQ�)UDQFLVFR��\�TXHGy�DUUREDGR�\�IXH�FRQGXFLGR�HQ�HVStULWX�D�XQ�UtR�JUDQGtVLPR��DQFKR�H�LPSHWXRVR��6H�SXVR�D�PLUDU�D�WRGRV�ORV�TXH�SDVDEDQ��\�YLR�HQWUDU�HQ�HO�UtR�D�DOJXQRV�KHUPDQRV�TXH�LEDQ�PX\�FDUJDGRV��DSHQDV�OOHJDGRV�D�OD�FRUULHQWH��HUDQ�DUUDVWUDGRV�\�VH�DKRJDEDQ��DOJXQRV�ORJUDEDQ� OOHJDU� KDVWD� OD� WHUFHUD� SDUWH� GHO� UtR�� RWURV�� KDVWD� OD�PLWDG�� RWURV�� KDVWD�FHUFD� GH� OD� RWUD� RULOOD�� SHUR� WRGRV� WHUPLQDEDQ� VLHQGR� GHUULEDGRV� \� VH� DKRJDEDQ�GHELGR�DO�tPSHWX�GH�OD�FRUULHQWH�\�DO�SHVR TXH�OOHYDEDQ�HQFLPD�
$O�YHU�HVWR��HO�KHUPDQR�/HyQ�HVWDED�PX\�DSHQDGR�SRU�HOORV��<�HQ�HVWR�YLR�YHQLU�XQD�JUDQ�PXFKHGXPEUH�GH�KHUPDQRV�VLQ�QLQJXQD�FDUJD�QL�LPSHGLPHQWR��HQ�HOORV�UHVSODQGHFtD� OD� VDQWD�SREUH]D��<�YLR� FyPR�HQWUDEDQ�HQ�HO� UtR�\�SDVDEDQ�DO�RWUR�ODGR� VLQ� SHOLJUR� DOJXQR�� 7HUPLQDGD� HVWD� YLVLyQ�� HO� KHUPDQR� /HyQ� YROYLy� HQ� Vt��(QWRQFHV�� 6DQ� )UDQFLVFR�� FRQRFLHQGR� HQ� HVStULWX� TXH� HO� KHUPDQR� /HyQ� KDEtD�WHQLGR�DOJXQD�YLVLyQ��OR�OODPy�D�Vt�\�OH�SUHJXQWy�TXp�HV�OR�TXH�KDEtD�YLVWR��&XDQGR�HO� KHUPDQR� /HyQ� OH� KXER� UHIHULGR� WRGD� OD� YLVLyQ� SXQWXDOPHQWH�� OH� GLMR� 6DQ�)UDQFLVFR�
/R�TXH�W~�KDV�YLVWR�HV�YHUGDGHUR��(O�UtR�JUDQGH�HV�HVWH�PXQGR��ORV�KHUPDQRV�TXH�VH�DKRJDEDQ�HQ�HO�UtR�VRQ�ORV�TXH�QR�VLJXHQ�OD�SURIHVLyQ�HYDQJpOLFD��VREUH�WRGR�HQ� OR� TXH� VH� UHILHUH� D� OD� DOWtVLPD� SREUH]D�� \� ORV� TXH� SDVDEDQ� VLQ� SHOLJUR� VRQ�DTXHOORV� KHUPDQRV� TXH� QR� EXVFDQ� QL� SRVHHQ� HQ� HVWH� PXQGR� QLQJXQD� FRVD�WHUUHVWUH� QL� FDUQDO�� VLQR� TXH�� WHQLHQGR� VRODPHQWH� OR� LPSUHVFLQGLEOH� SDUD� FRPHU� \�YHVWLU�� VLJXHQ� FRQWHQWRV� D� &ULVWR� GHVQXGR� HQ� OD� FUX]�� OOHYDQGR� FRQ� DOHJUtD� \� GH�EXHQ�JUDGR�OD�FDUJD�\�HO�\XJR�VXDYH�GH�&ULVWR�\�GH�OD�VDQWD�REHGLHQFLD��SRU�HVR�SDVDQ�FRQ�IDFLOLGDG�GH� OD�YLGD� WHPSRUDO�D� OD�YLGD�HWHUQD��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3,78/2�;;;9,,� &yPR�6DQ�)UDQFLVFR� UHFLELy� HQ� OD�2UGHQ� D� XQ� FDEDOOHUR�FRUWpV
6DQ�)UDQFLVFR��VLHUYR�GH�&ULVWR��OOHJy�XQD�WDUGH��DO�DQRFKHFHU��D�FDVD�GH�XQ�JUDQ�JHQWLOKRPEUH�PX\�SRGHURVR��)XH� UHFLELGR�SRU�pO� \�KRVSHGDGR�FRQ�HO�FRPSDxHUR�FRQ� JUDQGtVLPD� FRUWHVtD� \� GHYRFLyQ�� FRPR� VL IXHVHQ� iQJHOHV� GHO� FLHOR�� 3RU� HOOR��6DQ�)UDQFLVFR�OH�FREUy�JUDQ�DPRU��FRQVLGHUDQGR�TXH��DO�HQWUDU�HQ�FDVD��OH�KDEtD�DEUD]DGR�\�EHVDGR�FRQ�PXHVWUDV�GH�DPLVWDG��OXHJR�OH�KDEtD�ODYDGR�ORV�SLHV�\�VH�ORV�KDEtD�VHFDGR�\�EHVDGR�FRQ�KXPLOGDG��KDEtD�HQFHQGLGR�XQ�JUDQ�IXHJR�\�KDEtD�KHFKR� SUHSDUDU� OD�PHVD� FRQ�DEXQGDQWHV� \� EXHQRV�PDQMDUHV�� VLUYLpQGROH� FRQ� HO�URVWUR� DOHJUH� PLHQWUDV� FRPtD�� &XDQGR� KXELHURQ� FRPLGR� 6DQ� )UDQFLVFR� \� VX�FRPSDxHUR��GLMR�HO�JHQWLOKRPEUH�
3DGUH�� DTXt� PH� WHQpLV� D� YXHVWUD� GLVSRVLFLyQ� FRQ� WRGDV� PLV� FRVDV�� <� VL� WHQpLV�QHFHVLGDG�GH�XQD�W~QLFD��XQ�PDQWR�R�GH�FXDOTXLHU�RWUD�FRVD��FRPSUDGOD��TXH�\R�OD�SDJDUp�� <� VDEHG� TXH� HVWR\� GLVSXHVWR� D� SURYHHU� D� WRGDV� YXHVWUDV� QHFHVLGDGHV��SXHV��SRU�JUDFLD�GH�'LRV��SXHGR�KDFHUOR��\D�TXH�WHQJR�HQ�DEXQGDQFLD�WRGD�FODVH�GH�ELHQHV�WHPSRUDOHV��\�SRU�DPRU�GH�'LRV��TXH PH�ORV�KD�GDGR��\R�KDJR�XVR�GH�HOORV�FRQ�JXVWR�HQ�IDYRU�GH�VXV�SREUHV��9LHQGR�6DQ�)UDQFLVFR�HQ�pO� WDO�FRUWHVtD��DIDELOLGDG� \� OLEHUDOLGDG� HQ�HO� RIUHFLPLHQWR�� VLQWLy� KDFLD� pO� WDQWR� DPRU�� TXH� OXHJR��GHVSXpV�GH�OD�SDUWLGD��LED�GLFLHQGR�D�VX�FRPSDxHUR�
(Q� YHUGDG� TXH� HVWH� FDEDOOHUR� VHUtD� EXHQR� SDUD� QXHVWUD� FRPSDxtD�� \D� TXH� VH�PXHVWUD�WDQ�DJUDGHFLGR�\�UHFRQRFLGR�SDUD�FRQ�'LRV�\�WDQ�DIDEOH�\�FRUWpV�SDUD�FRQ�HO�SUyMLPR�\�SDUD�FRQ�ORV�SREUHV��+DV�GH�VDEHU��KHUPDQR�FDUtVLPR��TXH�OD�FRUWHVtD�HV�XQD�GH�ODV�SURSLHGDGHV�GH�'LRV��TXH�SRU�FRUWHVtD�GD�HO�VRO�\�OD�OOXYLD�D�EXHQRV�\�PDORV��/D�FRUWHVtD�HV�KHUPDQD�GH� OD� FDULGDG��TXH�H[WLQJXH�HO�RGLR� \� IRPHQWD�HO�DPRU�� 3XHVWR� TXH� \R� KH� HQFRQWUDGR� HQ� HVWH� KRPEUH� GH� ELHQ� HQ� WDO� JUDGR� HVWD�YLUWXG� GLYLQD��PH�JXVWDUtD� WHQHUOR� SRU� FRPSDxHUR��+HPRV�GH� YROYHU�� SXHV��DOJ~Q�GtD� D� VX� FDVD�� SDUD� YHU� VL� 'LRV� OH� WRFD� HO� FRUD]yQ�� PRYLpQGROH� D� YHQLUVH� FRQ�QRVRWURV�SDUD�VHUYLU�D�'LRV��(QWUH�WDQWR��QRVRWURV�URJDUHPRV�D�'LRV�TXH�OH�SRQJD�HQ�HO�FRUD]yQ�HVH�GHVHR�\�OH�Gp�OD�JUDFLD�GH�OOHYDUOR�D�HIHFWR�
£&RVD� DGPLUDEOH�� $O� FDER� GH� XQRV� GtDV�� FRPR� HIHFWR� GH� OD� RUDFLyQ� GH� 6DQ�)UDQFLVFR�� SXVR� 'LRV� HVH� GHVHR� HQ� HO� FRUD]yQ� GHO� JHQWLOKRPEUH�� \� GLMR� 6DQ�)UDQFLVFR�DO�FRPSDxHUR��9DPRV��KHUPDQR��D�FDVD�GHO�KRPEUH�FRUWpV��SRUTXH�\R�WHQJR� HVSHUDQ]D� FLHUWD� HQ� 'LRV� GH� TXH� pO�� VLHQGR� WDQ� FRUWpV� HQ� ODV� FRVDV�WHPSRUDOHV��VH�GDUi�D�Vt�PLVPR�SDUD�KDFHUVH�FRPSDxHUR�QXHVWUR��
)XHURQ��\��FXDQGR�HVWDEDQ�\D�FHUFD�GH�OD�FDVD��GLMR�6DQ�)UDQFLVFR�DO�FRPSDxHUR��(VSpUDPH�XQ�SRFR��TXH�TXLHUR�DQWHV�VXSOLFDU�D�'LRV�TXH�KDJD�IUXFWXRVR�QXHVWUR�YLDMH� \� TXH�HVWD� QREOH� SUHVD�TXH� WUDWDPRV� GH� DUUHEDWDU� DO�PXQGR� QRV� OD� TXLHUD�FRQFHGHU� &ULVWR� D� QRVRWURV�� SREUHFLOORV� \� GpELOHV�� SRU� OD� YLUWXG� GH� VX� VDQWtVLPD�SDVLyQ�
'LFKR�HVWR��VH�SXVR�HQ�RUDFLyQ�HQ�XQ�OXJDU�GRQGH�SRGtD�VHU�YLVWR�GH�DTXHO�KRPEUH�FRUWpV��<�SOXJR�D�'LRV�TXH��PLUDQGR�pVWH�D�XQD�\�RWUD�SDUWH��YLHUD�D�6DQ�)UDQFLVFR��
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TXH�HVWDED�HQ�RUDFLyQ�GHYRWtVLPD�GHODQWH�GH�&ULVWR��TXH�VH�OH�KDEtD�DSDUHFLGR�HQ�PHGLR�GH�XQD�JUDQGH�FODULGDG�PLHQWUDV�RUDED�� \�HVWDED�DOOt� GHODQWH��<�YLR� FyPR�6DQ�)UDQFLVFR SHUPDQHFtD�HOHYDGR�FRUSRUDOPHQWH�GH�OD�WLHUUD�SRU�ODUJR�HVSDFLR�GH�WLHPSR��&RPR�FRQVHFXHQFLD�IXH�GH�WDO�PDQHUD�WRFDGR�SRU�'LRV�\�PRYLGR�D�GHMDU�HO�PXQGR��TXH�DO�SXQWR�VDOLy�GH�VX�SDODFLR��FRUULy�FRQ�IHUYRU�GH�HVStULWX�D�GRQGH�6DQ�)UDQFLVFR� HVWDED� HQ� RUDFLyQ� \�� DUURGLOOiQGRVH� D� VXV� SLHV� FRQ� JUDQ� GHYRFLyQ�� OH�URJy�TXH�WXYLHUD�D�ELHQ�UHFLELUOR�SDUD�KDFHU�SHQLWHQFLD�MXQWDPHQWH�FRQ�pO�
(QWRQFHV��6DQ�)UDQFLVFR�� HQ�YLVWD� GH�TXH�VX� RUDFLyQ�KDEtD� VLGR� HVFXFKDGD�SRU�'LRV��SXHVWR�TXH�HO�JHQWLOKRPEUH�VROLFLWDED�FRQ�JUDQ�LQVLVWHQFLD�OR�TXH�pO�GHVHDED��OHYDQWyVH�FRQ�IHUYRU�\�DOHJUtD�GH�HVStULWX��OR�DEUD]y�\�OH�EHVy�GHYRWDPHQWH��GDQGR�JUDFLDV� D�'LRV�� TXH�KDEtD� DXPHQWDGR� VX� FRPSDxtD� FRQ� OD� DJUHJDFLyQ�GH� XQ� WDO�FDEDOOHUR��<�GHFtD�DTXHO�JHQWLOKRPEUH�D�6DQ�)UDQFLVFR�
¢4Xp� PH� PDQGDV� KDFHU�� 3DGUH� PtR"� $TXt� PH� WLHQHV�� GLVSXHVWR� D� GDU� D� ORV�SREUHV��VL�W~�PH�OR�PDQGDV��WRGR�OR�TXH�SRVHR�\�D�VHJXLU�D�&ULVWR�FRQWLJR��OLEUH�DVt�GH� OD� FDUJD�GH� WRGR� OR� WHPSRUDO��$Vt� OR�KL]R��GLVWULEX\HQGR�� VHJ~Q�HO� FRQVHMR�GH�6DQ�)UDQFLVFR�WRGR�VX�KDEHU D�ORV�SREUHV�\�HQWUDQGR�HQ�OD�2UGHQ��HQ�OD�FXDO�YLYLy�HQ� JUDQ� SHQLWHQFLD�� VDQWLGDG� GH� YLGD� \� SXUH]D� GH� FRVWXPEUHV�� (Q� DODEDQ]D� GH�&ULVWR��$PpQ�
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&$3Ë78/2�;;;9,,,�&yPR�6DQ�)UDQFLVFR�FRQRFLy�HQ�HVStULWX�TXH�HO�KHUPDQR�(OtDV�HVWDED�FRQGHQDGR�\�TXH�PRULUtD�IXHUD�GH�OD�2UGHQ
(Q�FLHUWD�RFDVLyQ�HQ�TXH�HVWDEDQ�GH�IDPLOLD�MXQWRV�HQ�XQ�OXJDU�6DQ�)UDQFLVFR�\�HO�KHUPDQR� (OtDV�� IXH� UHYHODGR� SRU� 'LRV� D� 6DQ� )UDQFLVFR� TXH� HO� KHUPDQR� (OtDV�HVWDED�FRQGHQDGR��TXH�DSRVWDWDUtD�GH�OD�2UGHQ�\�TXH��ILQDOPHQWH��PRULUtD�IXHUD�GH�OD 2UGHQ��3RU�HVWD� UD]yQ�FRQFLELy�6DQ�)UDQFLVFR�KDFLD�pO� WDO� UHSXOVLyQ��TXH�QL� OH�KDEODED� QL� FRQYHUVDED� FRQ� pO�� \�� VL� RFXUUtD� TXH� HO� KHUPDQR� (OtDV� YHQtD� D� VX�HQFXHQWUR��GHVYLDED�HO�FDPLQR�\�WLUDED�SRU�RWUR�ODGR�SDUD�QR�HQFRQWUDUVH�FRQ�pO�
$Vt� TXH� HO� KHUPDQR� (OtDV� IXH� FD\HQGR� HQ� OD� FXHQWD� \� FRPSUHQGLy� TXH� 6DQ�)UDQFLVFR�HVWDED�GLVJXVWDGR�FRQ�pO��4XHULHQGR�VDEHU�HO�PRWLYR��XQ�GtD�VH�DFHUFy�D�6DQ�)UDQFLVFR�SDUD�KDEODUOH��\��FXDQGR�6DQ�)UDQFLVFR�WUDWy�GH�HYLWDUOR��HO�KHUPDQR�(OtDV�OR�GHWXYR�FRUWpVPHQWH�SRU�OD�IXHU]D�\�FRPHQ]y�D�URJDUOH�GLVFUHWDPHQWH�TXH��SRU�IDYRU��OH�GLMHUD�SRU�TXp�PRWLYR�pO�HVTXLYDED�GH�DTXHO�PRGR�VX�FRPSDxtD�\�VX�FRQYHUVDFLyQ��6DQ�)UDQFLVFR�OH�UHVSRQGLy�
(O�PRWLYR�HV�pVWH��PH�KD�VLGR�UHYHODGR�SRU�'LRV�TXH�W~��SRU�FDXVD�GH�WXV�SHFDGRV��DSRVWDWDUiV�GH�OD�2UGHQ�\�PRULUiV�IXHUD�GH�HOOD��DGHPiV�'LRV�PH�KD�UHYHODGR�TXH�W~�HVWiV�FRQGHQDGR��$O�RtU�HVWR��GLMR�HO�KHUPDQR�(OtDV�
3DGUH�PtR� UHYHUHQGR�� WH�SLGR�SRU�DPRU�GH�&ULVWR�TXH� W~��SRU�HVWD�FDXVD��QR�PH�HVTXLYHV� QL� HFKHV� GH� WX� SUHVHQFLD�� VLQR� TXH�� FRPR� EXHQ� SDVWRU�� D� HMHPSOR� GH�&ULVWR��HQFXHQWUHV�\�DFRMDV�D�OD�SREUH�RYHMD�TXH�VH�SLHUGH�VL�W~�QR�OD�D\XGDV��3LGH�D�'LRV�SRU�Pt��SDUD�TXH��VL�HV�SRVLEOH��UHYRTXH�(O�OD�VHQWHQFLD�GH�PL�FRQGHQDFLyQ��\D�TXH�VH�KDOOD�HVFULWR�TXH�'LRV�SHUGRQD�\�FDPELD� OD�VHQWHQFLD�VL HO�SHFDGRU�VH�HQPLHQGD�GH�VX�SHFDGR��\�\R�WHQJR�WDQWD�IH�HQ�WX�RUDFLyQ��TXH��DXQTXH�HVWXYLHUD�HQ� OR� SURIXQGR� GHO� LQILHUQR�� VL� W~� KLFLHUDV� RUDFLyQ� SRU�Pt� D� 'LRV�� \R�PH� VHQWLUtD�DOLYLDGR��$Vt� TXH� \R� WH� VXSOLFR� TXH�HQFRPLHQGHV�D�'LRV� D� HVWH�SHFDGRU�� SXHVWR�TXH� (O� KD� YHQLGR� SDUD� VDOYDU� D� ORV� SHFDGRUHV�� SDUD� TXH� PH� UHFLED� HQ� VX�PLVHULFRUGLD�
'HFtD�HVWR�HO�KHUPDQR�(OtDV�FRQ�JUDQ�GHYRFLyQ�\�PXFKDV�OiJULPDV��SRU�OR�TXH�6DQ�)UDQFLVFR�� FRPR�SDGUH� OOHQR�GH�SLHGDG�� OH�SURPHWLy�SHGLU� SRU�pO�D�'LRV��\�DVt� OR�KL]R��<��RUDQGR�D�'LRV�FRQ�PXFKD�GHYRFLyQ�SRU�pO��FRQRFLy��SRU�UHYHODFLyQ��TXH�VX�RUDFLyQ�HUD�HVFXFKDGD�SRU�'LRV�HQ�OR�UHIHUHQWH�D�OD�UHYRFDFLyQ�GH�OD�VHQWHQFLD�GH�FRQGHQDFLyQ�GHO� KHUPDQR�(OtDV� \�TXH�� ILQDOPHQWH�� VX�DOPD�QR�VHUtD�FRQGHQDGD��SHUR�TXH�FLHUWDPHQWH�VDOGUtD�GH�OD�2UGHQ�\�PRULUtD�IXHUD�GH�OD�2UGHQ�
<� DVt� VXFHGLy�� \D� TXH�� KDELpQGRVH� UHEHODGR� FRQWUD� OD� ,JOHVLD� HO� UH\� GH� 6LFLOLD��)HGHULFR�� \� VLHQGR� SRU� HOOR� H[FRPXOJDGR� SRU� HO� SDSD� pO� \� WRGRV� ORV� TXH� OH�SUHVWDUDQ�D\XGD�\�FRQVHMR��HO�KHUPDQR�(OtDV��TXH�HUD�UHSXWDGR�FRPR�XQR�GH�ORV�KRPEUHV�PiV� GRFWRV� GHO� PXQGR�� UHTXHULGR� SRU� HO� UH\� )HGHULFR�� VH� SXVR� GH� VX�SDUWH�\�VH�KL]R�UHEHOGH�D�OD�,JOHVLD��SRU�HVWD�UD]yQ�IXH�H[FRPXOJDGR�SRU�HO�SDSD�\�SULYDGR�GHO�KiELWR�GH�6DQ�)UDQFLVFR�
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+DOOiQGRVH�DVt�H[FRPXOJDGR��HQIHUPy�JUDYHPHQWH��(QWHUDGR�GH�HOOR�XQ�KHUPDQR�VX\R�� KHUPDQR� ODLFR� TXH� KDEtD� VHJXLGR� HQ� OD�2UGHQ� \� TXH� HUD� KRPEUH� GH� YLGD�HMHPSODU�� IXH� D� YLVLWDUOH�� \� OH� GLMR� HQWUH� RWUDV� FRVDV�� +HUPDQR�PtR� FDUtVLPR�� \R�VLHQWR�JUDQ�SHVDU�GH�YHUWH�H[FRPXOJDGR�\�IXHUD�µGH�OD�2UGHQ�\�TXH YDV�D�PRULU�HQ�HVWD� VLWXDFLyQ�� 3HUR�� VL� W~� YHV� HO� FDPLQR� \� HO�PRGR� FRPR� \R� SXHGD� D\XGDUWH� \�VDFDUWH�GH�HVWH�SHOLJUR��JXVWRVDPHQWH�PH�WRPDUp�FXDOTXLHU�WUDEDMR�SRU�WL�
+HUPDQR�PtR�� UHVSRQGLy�HO�KHUPDQR�(OtDV�� �� OD�~QLFD�VDOLGD�HV�TXH�W~�YD\DV�DO�SDSD�\� OH VXSOLTXHV��SRU�DPRU�GH�&ULVWR�\�GH�VX�VLHUYR�6DQ�)UDQFLVFR��SRU�FX\DV�HQVHxDQ]DV� \R� DEDQGRQp� HO� PXQGR�� TXH�PH� DEVXHOYD� GH� OD� H[FRPXQLyQ� \� PH�GHYXHOYD�HO�KiELWR�GH�OD�2UGHQ��6X�KHUPDQR�OH�DVHJXUy�TXH�GH�EXHQ�JUDGR�KDUtD�WRGR�OR�TXH�HVWXYLHUD�GH�VX�SDUWH�SRU�OD�VDOYDFLyQ�GH�VX�DOPD��6H�GHVSLGLy�GH�pO�\�IXH�D�SRVWUDUVH�D�ORV�SLHV�GHO�6DQWR�3DGUH��VXSOLFiQGROH�FRQ�PXFKD�KXPLOGDG�TXH�FRQFHGLHUD�HVD�JUDFLD�D�VX�KHUPDQR�SRU�DPRU�GH�&ULVWR�\�GH�6DQ�)UDQFLVFR�
<�SOXJR�D�'LRV�TXH�HO�SDSD�OH�FRQFHGLHUD�TXH�YROYLHVH�HQ�VHJXLGD�\��VL�HQFRQWUDED�DO�KHUPDQR�(OtDV�D~Q�FRQ�YLGD��OR�DEVROYLHUD��GH�SDUWH�VX\D��GH�OD�H[FRPXQLyQ�\�OH�GHYROYLHUD� HO� KiELWR�� &RQ� HVWR� SDUWLy�PX\� FRQWHQWR� \� YROYLy� DSUHVXUDGDPHQWH� DO�KHUPDQR�(OtDV�� OR�KDOOy�D~Q�FRQ�YLGD��SHUR�HQ� WUDQFH�GH�PRULU�� OR�DEVROYLy�GH� OD�H[FRPXQLyQ�\�OH�GHYROYLy�HO�KiELWR��(O�KHUPDQR�(OtDV�SDVy�GH�HVWD�YLGD��\�VX�DOPD�IXH� VDOYDGD� SRU� ORV� PpULWRV� \� ODV� RUDFLRQHV� GH� 6DQ� )UDQFLVFR�� HQ� ODV� TXH� HO�KHUPDQR�(OtDV�KDEtD�WHQLGR�JUDQ�HVSHUDQ]D��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ;;;,;� &yPR� 6DQ� $QWRQLR�� SUHGLFDQGR� DQWH� HO� SDSD� \� ORV�FDUGHQDOHV��IXH�HQWHQGLGR�SRU�JHQWHV�GH�GLYHUVDV�OHQJXDV
(O�DGPLUDEOH�YDVR�GHO�(VStULWX�6DQWR��6DQ�$QWRQLR�GH�3DGXD��XQR�GH�ORV�GLVFtSXORV�\� FRPSDxHURV� SUHGLOHFWRV� GH� 6DQ� )UDQFLVFR�� TXH� OH� OODPDED� VX� RELVSR�� SUHGLFy�XQD�YH]�HQ�FRQVLVWRULR�GHODQWH�GHO�SDSD�\�GH� ORV�FDUGHQDOHV��HQ�HVWH�FRQVLVWRULR�KDEtD� PXFKRV� KRPEUHV� GH� GLYHUVDV� QDFLRQHV�� JULHJRV�� ODWLQRV�� IUDQFHVHV��DOHPDQHV��HVODYRV��LQJOHVHV�\�GH�RWUDV�GLYHUVDV�OHQJXDV�GHO�PXQGR��,QIODPDGR�SRU�HO� (VStULWX� 6DQWR�� H[SXVR� \� GHVDUUROOy� OD� SDODEUD� GH� 'LRV� FRQ� WDQWD� HILFDFLD��SURIXQGLGDG� \� FODULGDG��TXH� WRGRV� ORV�TXH�VH�KDOODEDQ�HQ�HO� FRQVLVWRULR�� DXQTXH�HUDQ� GH� OHQJXDV� WDQ� GLYHUVDV�� HQWHQGLHURQ� FODUDPHQWH� WRGDV� VXV� SDODEUDV� VLQ�SHUGHU�XQD��FRPR�VL�KXELHUD�KDEODGR�HQ�HO�LGLRPD�GH�FDGD�XQR�GH�HOORV��KDVWD�WDO�SXQWR��TXH�WRGRV�TXHGDURQ�HVWXSHIDFWRV��\� OHV�SDUHFLy�TXH�VH�KDEtD�UHQRYDGR�HO�DQWLJXR�PLODJUR�GH� ORV�DSyVWROHV�HQ�WLHPSR�GH�3HQWHFRVWpV��FXDQGR�KDEODURQ�HQ�WRGDV�ODV�OHQJXDV�SRU�OD�YLUWXG�GHO�(VStULWX�6DQWR �
<�VH�GHFtDQ�XQRV�D�RWURV�FRQ�DGPLUDFLyQ��¢1R�HV�GH�(VSDxD�HVWH�TXH�SUHGLFD"�3XHV�¢FyPR�HV�TXH�WRGRV�QRVRWURV�OH�RtPRV�KDEODU�HQ�OD�OHQJXD�GH�QXHVWUR�SDtV"�<�HO�PLVPR�SDSD��OOHQR�GH�DGPLUDFLyQ�SRU�OD�SURIXQGLGDG�GH�VXV�SDODEUDV��GLMR��$�OD�YHUGDG��pVWH�HV�DUFD�GHO�7HVWDPHQWR�\�DUPDULR�GH�OD�GLYLQD�(VFULWXUD���(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� ;/� &yPR� 6DQ� $QWRQLR� SUHGLFy� D� ORV� SHFHV�� \� SRU� HVWH�PLODJUR�FRQYLUWLy�D�ORV�KHUHMHV
4XHULHQGR�&ULVWR�SRQHU�GH�PDQLILHVWR�OD�JUDQ�VDQWLGDG�GH�VX�VLHUYR�6DQ�$QWRQLR�\�DFUHGLWDU� VX� SUHGLFDFLyQ� \� VX� GRFWULQD� VDQWD� SDUD� TXH� IXHVH� HVFXFKDGD� FRQ�GHYRFLyQ��VH�VLUYLy�HQ�FLHUWD�RFDVLyQ�GH�DQLPDOHV�LUUDFLRQDOHV��FRPR�VRQ�ORV�SHFHV��SDUD� UHSUHQGHU� OD� QHFHGDG� GH� ORV� LQILHOHV� KHUHMHV�� GHO�PLVPR�PRGR� FRPR� HQ� HO�$QWLJXR�7HVWDPHQWR�KDEtD�UHSUHQGLGR�OD�LJQRUDQFLD�GH�%DODDP��
)XH� HQ� RFDVLyQ� TXH� 6DQ� $QWRQLR� VH� KDOODED� HQ� 5tPLQL�� GRQGH� KDEtD� XQD� JUDQ�PXFKHGXPEUH�GH�KHUHMHV��'XUDQWH�PXFKRV�GtDV�KDEtD�WUDWDGR�GH�FRQGXFLUORV�D�OD�OX]�GH� OD�YHUGDGHUD�IH�\�DO�FDPLQR�GH�OD�YHUGDG��SUHGLFiQGROHV�\�GLVSXWDQGR�FRQ�HOORV� VREUH� OD� IH� GH� -HVXFULVWR� \� GH� OD�6DJUDGD�(VFULWXUD��3HUR� HOORV� QR� VyOR� QR�DFHSWDURQ� VXV� VDQWRV� UD]RQDPLHQWRV�� VLQR� TXH�� HQGXUHFLGRV� \� REVWLQDGRV�� QR�TXLVLHURQ� QL� VLTXLHUD� HVFXFKDUOH�� SRU� OR� TXH� XQ� GtD� 6DQ� $QWRQLR�� SRU� GLYLQD�LQVSLUDFLyQ��VH�GLULJLy�D�OD�GHVHPERFDGXUD�GHO�UtR�MXQWR�DO�PDU�\��FRORFiQGRVH�HQ�OD�RULOOD�HQWUH�HO�PDU�\�HO�UtR�FRPHQ]y�D�GHFLU�D�ORV�SHFHV�FRPR�SUHGLFiQGROHV�
2tG� OD� SDODEUD� GH� 'LRV�� SHFHV� GHO� PDU� \� GHO� UtR�� \D� TXH� HVRV� LQILHOHV� KHUHMHV�UHKXVDQ�HVFXFKDUOD��1R�ELHQ�KXER�GLFKR�HVWR��DFXGLy�LQPHGLDWDPHQWH�KDFLD�pO��HQ�OD� RULOOD�� WDQWD� PXFKHGXPEUH� GH� SHFHV� JUDQGHV�� SHTXHxRV� \� PHGLDQRV� FRPR�-DPiV� VH� KDEtDQ� YLVWR�� HQ� WDQ� JUDQ� Q~PHUR�� HQ� WRGR� DTXHO�PDU� QL� HQ� HO� UtR�� <�WRGRV�� FRQ� OD� FDEH]D� IXHUD� GHO� DJXD�� HVWDEDQ�DWHQWRV�PLUDQGR� DO� URVWUR� GH� 6DQ�$QWRQLR� FRQ� JUDQ� FDOPD��PDQVHGXPEUH� \� RUGHQ�� HQ� SULPHU� WpUPLQR�� FHUFD� GH� OD�RULOOD�� ORV�PiV�GLPLQXWRV��GHWUiV�� ORV�GH� WDPDxR�PHGLR��\�PiV�DGHQWUR��GRQGH� OD�SURIXQGLGDG�HUD�PD\RU�� ORV�SHFHV�PD\RUHV��&XDQGR�WRGRV�ORV�SHFHV�VH KXELHURQ�FRORFDGR� HQ� HVH� RUGHQ� \� HQ� HVD� GLVSRVLFLyQ�� FRPHQ]y� 6DQ� $QWRQLR� D� SUHGLFDU�VROHPQHPHQWH��GLFLpQGROHV�
3HFHV� KHUPDQRV� PtRV�� HVWiLV� PX\� REOLJDGRV� D� GDU� JUDFLDV�� VHJ~Q� YXHVWUD�SRVLELOLGDG��D�YXHVWUR�&UHDGRU��TXH�RV�KD�GDGR� WDQ�QREOH�HOHPHQWR�SDUD�YXHVWUD�KDELWDFLyQ��SRUTXH�WHQpLV�D�YXHVWUR�SODFHU�HO�DJXD�GXOFH�\�HO�DJXD�VDODGD��RV�KD�GDGR�PXFKRV� UHIXJLRV� SDUD� HVTXLYDU� ODV� WHPSHVWDGHV�� 2V� KD� GDGR�� DGHPiV�� HO�HOHPHQWR� FODUR� \� WUDQVSDUHQWH�� \� DOLPHQWR� FRQ� TXH� VXVWHQWDURV�� <� 'LRV�� YXHVWUR�FUHDGRU� FRUWpV� \� EHQLJQR�� FXDQGR� RV� FUHy�� RV� SXVR� HO� PDQGDWR� GH� FUHFHU� \�PXOWLSOLFDURV� \� RV� GLR� VX� EHQGLFLyQ�� 'HVSXpV�� DO� VREUHYHQLU� HO� GLOXYLR� XQLYHUVDO��WRGRV�ORV�GHPiV�DQLPDOHV�PXULHURQ��VyOR�D�YRVRWURV�RV�FRQVHUYy�VLQ�GDxR�
3RU�DxDGLGXUD��RV�KD�GDGR�ODV�DOHWDV�SDUD�SRGHU�LU�D�GRQGH�RV�DJUDGD��$�YRVRWURV�IXH� HQFRPHQGDGR�� SRU� GLVSRVLFLyQ� GH� 'LRV�� SRQHU� D� VDOYR� DO� SURIHWD� -RQiV��HFKiQGROR�D�WLHUUD�GHVSXpV�GH�WUHV�GtDV�VDQR�\�VDOYR��9RVRWURV�RIUHFLVWHLV�HO�FHQVR�D� QXHVWUR� 6HxRU� -HVXFULVWR� FXDQGR�� SREUH� FRPR� HUD�� QR� WHQtD� FRQ� TXp� SDJDU��'HVSXpV� VHUYLVWHLV� GH� DOLPHQWR� DO� UH\� HWHUQR� -HVXFULVWR�� SRU� PLVWHULR� VLQJXODU��DQWHV�\�GHVSXpV�GH�OD�UHVXUUHFFLyQ��3RU�WRGR�HOOR�HVWiLV�PX\�REOLJDGRV�D�DODEDU�\�EHQGHFLU� D� 'LRV�� TXH� RV� KD� KHFKR� REMHWR� GH� WDQWRV� EHQHILFLRV�� PiV� TXH� D� ODV�GHPiV�FUHDWXUDV�
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$� HVWDV� \� VHPHMDQWHV� SDODEUDV� \� HQVHxDQ]DV� GH� 6DQ� $QWRQLR�� FRPHQ]DURQ� ORV�SHFHV�D�DEULU�OD�ERFD�H�LQFOLQDU�OD�FDEH]D��DODEDQGR�D�'LRV�FRQ�HVRV�\�RWURV�JHVWRV�GH�UHYHUHQFLD��(QWRQFHV��6DQ�$QWRQLR��D�OD�YLVWD�GH�WDQWD�UHYHUHQFLD�GH�ORV�SHFHV�KDFLD�'LRV��VX�FUHDGRU��OOHQR�GH�DOHJUtD�GH�HVStULWX��GLMR�HQ�DOWD�YR]��%HQGLWR�VHD�HO�HWHUQR� 'LRV�� SRUTXH� ORV� SHFHV� GH� ODV� DJXDV� OH� KRQUDQ� PiV� TXH� ORV� KRPEUHV�KHUHMHV��\� ORV�DQLPDOHV� LUUDFLRQDOHV�HVFXFKDQ�VX�SDODEUD�PHMRU�TXH� ORV�KRPEUHV�LQILHOHV�� <� FXDQWR�PiV� SUHGLFDED� 6DQ� $QWRQLR��PiV� FUHFtD� OD� PXFKHGXPEUH� GH�SHFHV��VLQ�TXH�QLQJXQR�VH�PDUFKDUD�GHO�OXJDU�TXH�KDEtD�RFXSDGR�
$QWH� VHPHMDQWH� PLODJUR� FRPHQ]y� D� DFXGLU� HO� SXHEOR� GH� OD� FLXGDG�� \� YLQLHURQ�WDPELpQ�ORV�GLFKRV�KHUHMHV��YLHQGR�pVWRV�XQ�PLODJUR�WDQ�PDUDYLOORVR�\�PDQLILHVWR��FD\HURQ� GH� URGLOODV� D� ORV� SLHV� GH� 6DQ� $QWRQLR� FRQ� HO� FRUD]yQ� FRPSXQJLGR��GLVSXHVWRV�D�HVFXFKDU�OD�SUHGLFDFLyQ��(QWRQFHV��6DQ�$QWRQLR�FRPHQ]y�D�SUHGLFDU�VREUH� OD� IH� FDWyOLFD�� \� OR� KL]R� FRQ� WDQWD� QREOH]D�� TXH� FRQYLUWLy� D� WRGRV� DTXHOORV�KHUHMHV� \� ORV� KL]R� YROYHU� D� OD� YHUGDGHUD� IH� GH� -HVXFULVWR�� \� WRGRV� ORV� ILHOHV�TXHGDURQ�FRQIRUWDGRV�\�IRUWDOHFLGRV�HQ�OD�IH��+HFKR�HVWR��6DQ�$QWRQLR�OLFHQFLy�ORV�SHFHV�FRQ�OD�EHQGLFLyQ�GH�'LRV�\�WRGRV�SDUWLHURQ�FRQ�DGPLUDEOHV�GHPRVWUDFLRQHV�GH�DOHJUtD�� OR�PLVPR�KL]R�HO�SXHEOR��'HVSXpV��6DQ�$QWRQLR� VH�GHWXYR�HQ�5tPLQL�PXFKRV�GtDV��SUHGLFDQGR�\�KDFLHQGR�IUXWR�HVSLULWXDO�HQ�ODV�DOPDV��(Q�DODEDQ]D�GH�&ULVWR��$PpQ
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&$3Ë78/2� ;/,� &yPR� HO� KHUPDQR� 6LPyQ�� KRPEUH� GH� JUDQ� FRQWHPSODFLyQ��OLEUy�GH�XQD�JUDQ�WHQWDFLyQ�D�XQ�KHUPDQR�TXH�HVWDED�SDUD�GHMDU�OD�2UGHQ
(Q�ORV�SULPHURV�WLHPSRV�GH�OD�2UGHQ��YLYLHQGR�WRGDYtD�6DQ�)UDQFLVFR��HQWUy�HQ�OD�2UGHQ�XQ�MRYHQ�GH�$VtV�GH�QRPEUH�KHUPDQR�6LPyQ��'LRV�OH�DGRUQy�\�GRWy�GH�WDQWD�JUDFLD�\�GH�WDQWD�FRQWHPSODFLyQ�\�HOHYDFLyQ�GH�HVStULWX��TXH�WRGD�VX�YLGD�HUD�XQ�HVSHMR�GH�VDQWLGDG��FRPR�OR�Rt�GH�TXLHQHV�SRU�ODUJR�WLHPSR�HVWXYLHURQ�FRQ�pO��0X\�UDUDV� YHFHV� HUD� YLVWR� IXHUD� GH� OD� FHOGD�� \� ODV� SRFDV� YHFHV� TXH� HVWDED� FRQ� ORV�KHUPDQRV��KDEODED�VLHPSUH�GH�'LRV�
1R�KDEtD�HVWXGLDGR�QXQFD�HO�ODWtQ��\��FRQ�WRGR��KDEODED�WDQ�SURIXQGDPHQWH�\�FRQ�WDQWD�VXEOLPLGDG�GH�'LRV�\�GHO�DPRU�GH�&ULVWR��TXH�VXV�SDODEUDV�SDUHFtDQ�SDODEUDV�VREUHQDWXUDOHV��8QD�QRFKH�VXFHGLy�TXH��KDELHQGR�LGR�DO�ERVTXH�FRQ�HO�KHUPDQR�-DFRER�GH�0DVVD�SDUD�KDEODU�GH�'LRV��VH�HQWUHWXYLHURQ�KDEODQGR�GXOFtVLPDPHQWH�GHO�DPRU�GLYLQR�GXUDQWH�WRGD�OD�QRFKH��\�SRU�OD�PDxDQD�OHV�SDUHFtD�KDEHU�HVWDGR�SRTXtVLPR�WLHPSR��FRPR�PH�OR UHILULy�HO�PLVPR�KHUPDQR�-DFRER�
(O�KHUPDQR�6LPyQ�UHFLEtD�ODV�GLYLQDV�LOXPLQDFLRQHV�\�ODV�YLVLWDV�DPRURVDV�GH�'LRV�FRQ�WDQWD VXDYLGDG�\�GXO]XUD�GH�HVStULWX��TXH�PXFKDV�YHFHV��DO�VHQWLUODV�YHQLU��VH�HFKDED�HQ� OD� FDPD��SRUTXH� OD� WUDQTXLOD� VXDYLGDG�GHO�(VStULWX�6DQWR� OH� SHGtD�QR�VyOR� HO� UHSRVR� GH� OD� PHQWH�� VLQR� WDPELpQ� HO� GHO� FXHUSR�� <� HQ� DTXHOODV� YLVLWDV�GLYLQDV�HUD�FRQ�IUHFXHQFLD�DUUHEDWDGR�HQ�'LRV��\�VH�YROYtD�WRWDOPHQWH�LQVHQVLEOH�D�ODV� FRVDV� FRUSRUDOHV��8QD� YH]� VXFHGLy� TXH�� HVWDQGR�pO� DVt� VXVSHQVR�HQ�'LRV� H�LQVHQVLEOH� DO� PXQGR�� DEUDVDGR� SRU� GHQWUR� GH� DPRU� GLYLQR� \� VLQ� VHQWLU� QDGD�H[WHULRUPHQWH�FRQ�ORV�VHQWLGRV�FRUSRUDOHV��XQ�KHUPDQR�TXLVR�KDFHU�OD�H[SHULHQFLD�GH� FRPSUREDU� VL� HUD� FRPR� SDUHFtD�� IXH�� FRJLy� XQD� EUDVD� \� VH� OD� DSOLFy� DO� SLH�GHVQXGR��HO�KHUPDQR�6LPyQ�QR�VLQWLy�QDGD��QL�OD�EUDVD�OH�GHMy�VHxDO�DOJXQD�HQ�HO�SLH��QR�REVWDQWH�KDEHU�VHJXLGR�DVt�WDQWR�WLHPSR��TXH�VH�DSDJy�SRU�Vt�VROD�
(VWH�KHUPDQR�6LPyQ��FXDQGR�VH�VHQWDED�D� OD�PHVD��DQWHV�GH� WRPDU�HO�DOLPHQWR�FRUSRUDO�� WRPDED� SDUD� Vt� \� GDED� D� ORV� GHPiV� HO� DOLPHQWR� HVSLULWXDO� KDEODQGR�VLHPSUH� GH� 'LRV�� &RQ� HVWRV� GLVFXUVRV� GHYRWRV� FRQYLUWLy� HQ� FLHUWD� RFDVLyQ� D� XQ�MRYHQ�GH�6DQ�6HYHULQR��TXH�KDEtD�VLGR�HQ�HO�VLJOR�XQ�JDOiQ�YDQLGRVR�\�PXQGDQR�\�HUD�QREOH�GH�VDQJUH�\�PX\�GHOLFDGR�HQ�VX�FXHUSR��(O�KHUPDQR�6LPyQ��FXDQGR�OR�UHFLELy� HQ� OD� 2UGHQ�� JXDUGy� FRQVLJR� VXV� YHVWLGRV� VHJODUHV�� HUD�� HQ� HIHFWR�� HO�KHUPDQR�6LPyQ�HO�HQFDUJDGR�GH� LQLFLDUOR�HQ� ODV�REVHUYDQFLDV� UHJXODUHV��3HUR�HO�GHPRQLR�� TXH�DQGD�EXVFDQGR�FyPR�SRQHU� WURSLH]RV�D� WRGR�ELHQ��SXVR�HQ�pO� WDQ�IXHUWH�HVWtPXOR�\�WDQ�DUGLHQWH�SURSHQVLyQ�GH�OD�FDUQH��TXH�OH�HUD�GHO�WRGR�LPSRVLEOH�UHVLVWLU��3RU�HOOR�IXH�DO�KHUPDQR�6LPyQ�\�OH�GLMR�
'HYXpOYHPH�PLV� YHVWLGRV�GH�VHJODU�� SRUTXH�QR�SXHGR�\D� UHVLVWLU� ODV� WHQWDFLRQHV�FDUQDOHV��<�HO�KHUPDQR�6LPyQ��OOHQR�GH�FRPSDVLyQ�KDFLD�pO��OH�GHFtD��6LpQWDWH�XQ�SRFR�FRQPLJR��KLMR�PtR��<�FRPHQ]DED�D�KDEODUOH�GH�'LRV��FRQ�OR�TXH�OD�WHQWDFLyQ�VH� PDUFKDED�� 9ROYtD� GH� QXHYR� OD� WHQWDFLyQ�� pO� YROYtD� D� SHGLU� ORV� YHVWLGRV� DO�KHUPDQR�6LPyQ�SRU�FDXVD�GH� OD� WHQWDFLyQ��\��KDEOiQGROH�pO�GH�'LRV�RWUDV� WDQWDV�YHFHV��FHVDED�OD�WHQWDFLyQ�
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$Vt�YDULDV�YHFHV��KDVWD�TXH��SRU� ILQ��XQD�QRFKH� OH�DVDOWy� OD� WHQWDFLyQ�FRQ�PD\RU�IXHU]D� GH� OR� DFRVWXPEUDGR�� \�� QR� SXGLHQGR� UHVLVWLU� GH� QLQJXQD� PDQHUD�� IXH� DO�KHUPDQR�6LPyQ�\� OH�SLGLy�GH�QXHYR� WRGRV�VXV�YHVWLGRV�GH�VHJODU�� \D�TXH� OH�HUD�DEVROXWDPHQWH� LPSRVLEOH� VHJXLU�� (QWRQFHV�� HO� KHUPDQR� 6LPyQ�� FRPR� OR� KDEtD�KHFKR� RWUDV� YHFHV�� OR� KL]R� VHQWDU� MXQWR� D� pO�� \�� PLHQWUDV� OH� KDEODED� GH�'LRV�� HO�MRYHQ�UHFOLQy�OD�FDEH]D�HQ�HO�UHJD]R�GHO�KHUPDQR�6LPyQ�SUHVD�GH�JUDQ�PHODQFROtD�\� WULVWH]D��(O� KHUPDQR�6LPyQ��PRYLGR� IXHUWHPHQWH�D� FRPSDVLyQ��DO]y� ORV�RMRV�DO�FLHOR�� \�� SRQLpQGRVH� D� RUDU� PX\� GHYRWDPHQWH� SRU� pO� TXHGy� DUUREDGR� \� IXH�HVFXFKDGR� SRU�'LRV�� $O� YROYHU� HQ� Vt�� HO� MRYHQ� VH� VLQWLy� OLEUH� GHO� WRGR� GH� DTXHOOD�WHQWDFLyQ��FRPR�VL�MDPiV�OD�KXELHUD�WHQLGR�
0iV�D~Q��HO�DUGRU�GH�OD�WHQWDFLyQ�VH�FDPELy�HQ�DUGRU�GHO�(VStULWX�6DQWR��SRUTXH�VH�KDEtD� DFHUFDGR� D� DTXHO� FDUEyQ� HQFHQGLGR� TXH� HUD� HO� KHUPDQR�6LPyQ�� \� TXHGy�WRGR�LQIODPDGR�HQ�HO�DPRU�GH�'LRV�\�GHO�SUyMLPR��HQ�WDO�JUDGR��TXH��KDELHQGR�VLGR�XQD�YH]�DSUHVDGR�XQ�PDOKHFKRU�� DO� TXH�KDEtDQ�GH�VHU�DUUDQFDGRV� ORV�GRV�RMRV��PRYLGR� D� FRPSDVLyQ�� IXH� pO� DQLPRVDPHQWH� DO� UHFWRU�� FXDQGR� HVWDED� UHXQLGR� HO�FRQVHMR�HQ�SOHQR�\�FRQ�PXFKDV�OiJULPDV�\�V~SOLFDV�SLGLy�TXH�OH�IXHUD�DUUDQFDGR�D�pO�XQ�RMR�\�RWUR�DO�PDOKHFKRU�SDUD�TXH�pVWH�QR�TXHGDUD�SULYDGR�GH�ORV�GRV�RMRV��$O�YHU�HO�UHFWRU�\�VX�FRQVHMR�HO�JUDQ�IHUYRU�GH�OD�FDULGDG�GH�HVWH�KHUPDQR��SHUGRQDURQ�DO�XQR�\�DO�RWUR�
6H� KDOODED� XQ� GtD� HO� KHUPDQR� 6LPyQ� HQ� HO� ERVTXH� HQ� RUDFLyQ� H[SHULPHQWDQGR�JUDQ� FRQVRODFLyQ� HQ� VX� DOPD�� FXDQGR� XQD� EDQGDGD� GH� FRUQHMDV� FRPHQ]y� D�PROHVWDUOH�FRQ�VXV�JUD]QLGRV��pO�HQWRQFHV�OHV�PDQGy��HQ�QRPEUH�GH�-HV~V��TXH�VH�PDUFKDUDQ� \� QR� YROYLHUDQ�� $O� SXQWR� SDUWLHURQ� DTXHOORV� SiMDURV�� \� \D� QR� IXHURQ�YLVWRV�QL�DOOt�QL�HQ�WRGR�HO�FRQWRUQR��(VWH�PLODJUR�IXH�FRQRFLGR�HQ�WRGD�OD�FXVWRGLD�GH�)HUPR��D�OD�TXH�SHUWHQHFtD�DTXHO�FRQYHQWR���(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;/,,
$OJXQRV�VDQWRV�KHUPDQRV��%HQWLYRJOLD��3HGUR�GH�0RQWLFHOOR�\�&RQUDGR�GH�2IILGD��<� FyPR� HO� KHUPDQR� %HQWLYRJOLD� OOHYy� D� FXHVWDV� D� XQ� OHSURVR� TXLQFH� PLOODV� HQ�SRTXtVLPR� WLHPSR�� /D� SURYLQFLD� GH� OD� 0DUFD� GH� $QFRQD� HVWXYR� DQWLJXDPHQWH�DGRUQDGD��FRPR�HO�FLHOR�GH�HVWUHOODV��GH�KHUPDQRV�VDQWRV�\�HMHPSODUHV��TXH��FRPR�OXPEUHUDV� GHO� FLHOR�� KDQ� LOXVWUDGR� \� KRQUDGR� D� OD� 2UGHQ� GH� 6DQ� )UDQFLVFR� \� DO�PXQGR�FRQ�VXV�HMHPSORV�\�VX�GRFWULQD�
(QWUH�RWURV�KD\�TXH�HQXPHUDU��HQ�SULPHU�OXJDU��DO�KHUPDQR�/~FLGR�HO�DQWLJXR��TXH�IXH� YHUGDGHUDPHQWH� OXFLHQWH� SRU� OD� VDQWLGDG� \� DUGLHQWH� SRU� OD� FDULGDG�GLYLQD�� VX�OHQJXD�JORULRVD��LQIRUPDGD�SRU�HO�(VStULWX�6DQWR��REWHQtD�IUXWRV�PDUDYLOORVRV�HQ�OD�SUHGLFDFLyQ��2WUR� IXH�HO� KHUPDQR�%HQWLYRJOLD� GH�6DQ�6HYHULQR� �� D� TXLHQ� YLR�XQD�YH]� HO� KHUPDQR 0DVHR� GH� 6DQ� 6HYHULQR� HOHYDGR� HQ� HO� DLUH� SRU� PXFKR� WLHPSR�PLHQWUDV�RUDED�HQ�HO�ERVTXH��'HELGR�D�HVWH�PLODJUR��GLFKR�KHUPDQR�0DVHR��TXH�HUD�SiUURFR�HQWRQFHV��GHMy�HO�EHQHILFLR�\�VH�KL]R�KHUPDQR�PHQRU��\� IXH�GH�WDQWD�VDQWLGDG��TXH�KL]R�PXFKRV�PLODJURV�HQ�YLGD�\�HQ�PXHUWH��VX�FXHUSR�HVWi�VHSXOWDGR�HQ�0DUUR�
(VH� KHUPDQR�%HQWLYRJOLD�� XQD� YH]� TXH� VH� KDOODED�HQ� 7UDYH�%RQDQWL� FXLGDQGR� \�VLUYLHQGR�D�XQ�OHSURVR��UHFLELy�RUGHQ�GH�VX�VXSHULRU�GH�WUDVODGDUVH�D�XQ�FRQYHQWR�GLVWDQWH�TXLQFH�PLOODV��1R�TXHULHQGR�pO�DEDQGRQDU�DO� OHSURVR��FRQ�JUDQ�IHUYRU�GH�FDULGDG�VH� OR� FDUJy�D� FXHVWDV� \� OR� OOHYy�� GHVGH� OD� DXURUD�KDVWD� OD� VDOLGD� GHO� VRO�UHFRUULHQGR� WRGR� DTXHO� FDPLQR� GH� TXLQFH� PLOODV�� KDVWD� HO� FRQYHQWR� DO� TXH� HUD�GHVWLQDGR�� TXH� VH� OODPDED�0RQWH� 6DQYLFLQR�� $XQTXH� KXELHUD� VLGR�XQ� iJXLOD�� QR�KXELHUD�SRGLGR�KDFHU�YRODQGR� WRGR�DTXHO� UHFRUULGR��(VWH�GLYLQR�PLODJUR�GHVSHUWy�HQ�WRGD�OD�UHJLyQ�JUDQ�HVWXSRU�\�DGPLUDFLyQ�
2WUR�KHUPDQR��HO�KHUPDQR�3HGUR�GH�0RQWLFHOOR�IXH�YLVWR�SRU�HO�KHUPDQR�6HUYDGHR�GH�8UELQR��JXDUGLiQ�VX\R�D� OD� VD]yQ�HQ HO�FRQYHQWR�YLHMR�GH�$QFRQD�� OHYDQWDGR�FRUSRUDOPHQWH��D� FLQFR�R� VHLV�EUD]DV�GHO� VXHOR�� KDVWD� ORV�SLHV�GHO� FUXFLILMR�GH� OD�LJOHVLD� DQWH� HO� FXDO� HVWDED�HQ� RUDFLyQ�� (VWH� KHUPDQR�3HGUR� KDEtD� D\XQDGR�XQD�YH]�FRQ�JUDQ�GHYRFLyQ�GXUDQWH�OD�FXDUHVPD�GH�6DQ�0LJXHO�$UFiQJHO�\�HO�~OWLPR�GtD�GH�HVWD�FXDUHVPD��HVWDQGR�RUDQGR�HQ�OD�LJOHVLD��XQ�KHUPDQR�MRYHQ�TXH�VH�KDEtD�RFXOWDGR�H[SUHVDPHQWH�EDMR�HO�DOWDU�PD\RU�DWLVEDQGR�DOJ~Q�KHFKR�GH�VDQWLGDG��OH�R\y�FRQYHUVDU�FRQ�6DQ�0LJXHO�$UFiQJHO�HQ�HVWRV�WpUPLQRV��6DQ�0LJXHO�GHFtD�
+HUPDQR�3HGUR��W~�WH�KDV�IDWLJDGR�ILHOPHQWH�SRU�Pt�\�KDV�PRUWLILFDGR�WX�FXHUSR�GH�GLIHUHQWHV� PDQHUDV�� 3XHV� ELHQ�� \R� KH� YHQLGR� SDUD� FRQVRODUWH�� SXHGHV� SHGLU� OD�JUDFLD�TXH�TXLHUDV�� \� \R� WH� OD�REWHQGUp�GH�'LRV��6DQWtVLPR�SUtQFLSH�GH� OD�PLOLFLD�FHOHVWLDO�� ILGHOtVLPR� FHODGRU� GHO� KRQRU� GH� 'LRV�� SURWHFWRU� PLVHULFRUGLRVR� GH� ODV�DOPDV� � UHVSRQGLy� HO� KHUPDQR� 3HGUR� � �� \R� WH� SLGR� HVWD� VROD� JUDFLD�� TXH� PH�REWHQJDV�GH�'LRV�HO�SHUGyQ�GH�PLV�SHFDGRV��3LGH�RWUD�JUDFLD�� GLMR�6DQ�0LJXHO����SRUTXH�pVD�WH�OD�DOFDQ]DUp�PX\�IiFLOPHQWH�
<�FRPR�HO�KHUPDQR�3HGUR�QR�SHGtD�QDGD�PiV��HO�DUFiQJHO�WHUPLQy��3RU�OD�IH�\�OD�GHYRFLyQ�TXH�PH�SURIHVDV��\R�WH�FRQVHJXLUp�HVD�JUDFLD�TXH�SLGHV�\�PXFKDV�RWUDV��
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$FDEDGD�HVWD� FRQYHUVDFLyQ��TXH�VH�SURORQJy�SRU�PXFKR� WLHPSR��GHVDSDUHFLy� HO�DUFiQJHO� 6DQ�0LJXHO�� GHMiQGROR� VXPDPHQWH� FRQVRODGR�� &RQWHPSRUiQHDPHQWH� D�HVWH�VDQWR�KHUPDQR�3HGUR�YLYtD�HO�KHUPDQR�&RQUDGR�GH�2IILGD���$PERV�IRUPDEDQ�SDUWH�GH�OD�IDPLOLD�GHO�FRQYHQWR�GH�)RUDQR��GH�OD�FXVWRGLD�GH�$QFRQD�
(O�KHUPDQR�&RQUDGR�IXH�XQ�GtD�DO�ERVTXH�SDUD�FRQWHPSODU�D�'LRV�\�HO�KHUPDQR�3HGUR�OH�IXH�VLJXLHQGR�D�HVFRQGLGDV�SDUD�YHU�TXp�OH�VXFHGtD��(O�KHUPDQR�&RQUDGR�VH�SXVR�HQ�RUDFLyQ�\�FRPHQ]y�D�VXSOLFDU�D� OD�9LUJHQ�0DUtD�FRQ�JUDQ�GHYRFLyQ�\�PXFKDV�OiJULPDV�TXH�OH�REWXYLHUD�GH�VX�+LMR�EHQGLWR�OD�JUDFLD�GH�H[SHULPHQWDU�XQ�SRFR�GH�DTXHOOD�GXO]XUD�TXH�VLQWLy�6DQ�6LPHyQ�HO� GtD�GH� OD�3XULILFDFLyQ�� FXDQWR�WXYR� HQ� VXV� EUD]RV� D� -HV~V�� HO� 6DOYDGRU� EHQGLWR�� +HFKD� HVWD� RUDFLyQ�� IXH�HVFXFKDGR� SRU� OD� PLVHULFRUGLRVD� 9LUJHQ� 0DUtD�� (Q� DTXHO� PRPHQWR� DSDUHFLy� OD�5HLQD� GHO� FLHOR FRQ� VX� +LMR� EHQGLWR� HQ� ORV� EUD]RV� HQ� PHGLR� GH� XQD� OX]�HVSOHQGRURVD��VH�DFHUFy�DO�KHUPDQR�&RQUDGR�\�OH�SXVR�HQ�ORV�EUD]RV�D�VX�EHQGLWR�+LMR�� pO� OR� UHFLELy�&RQ� JUDQ�GHYRFLyQ�� OR� DEUD]y� \� OR� EHVy� DSUHWiQGROR� FRQWUD� HO�SHFKR�� FRQVXPLpQGRVH� \� GHUULWLpQGRVH� HQ� DPRU� GLYLQR� \� HQ� XQ� FRQVXHOR�LQH[SOLFDEOH�� <� WDPELpQ� HO� KHUPDQR� 3HGUR�� TXH� HVWDED� YLHQGR� WRGR� GHVGH� VX�HVFRQGULMR��VLQWLy�HQ�VX�DOPD�XQD�JUDQGtVLPD�GXOFHGXPEUH�\�FRQVRODFLyQ�
&XDQGR� OD�9LUJHQ�0DUtD� GHMy� DO� KHUPDQR�&RQUDGR�� HO� KHUPDQR�3HGUR� VH� YROYLy�UiSLGDPHQWH� DO� FRQYHQWR� SDUD� QR� VHU� YLVWR� GH� pO�� SHUR� OXHJR�� DO� YHU� DO� KHUPDQR�&RQUDGR� TXH� YROYtD� PX\� DOHJUH� \� MXELORVR�� OH� GLMR� HO� KHUPDQR� 3HGUR�� +RPEUH�FHOHVWLDO�� KR\� KDV� WHQLGR� XQD� JUDQ� FRQVRODFLyQ�� ¢4Xp� GLFHV�� KHUPDQR� 3HGUR"�¢4Xp�VDEHV�W~�OR�TXH�KH�WHQLGR"�� GLMR�HO�KHUPDQR�&RQUDGR��<�HO�KHUPDQR�3HGUR��6t�TXH�OR�Vp��Vt�TXH�OR�Vp��7H�KD�YLVLWDGR�OD�9LUJHQ�0DUtD�FRQ�VX�+LMR�EHQGLWR�
(QWRQFHV�� HO� KHUPDQR� &RQUDGR�� TXH�� FRPR� KRPEUH� YHUGDGHUDPHQWH� KXPLOGH��GHVHDED� PDQWHQHU� VHFUHWDV� ODV� JUDFLDV� GH� 'LRV�� OH� URJy� TXH�QR� GLMHUD� QDGD� D�QDGLH��<�GHVGH�HQWRQFHV�IXH�WDQ�JUDQGH�HO�DPRU�TXH�VH�WXYLHURQ�HO�XQR�DO�RWUR��TXH�QR� SDUHFtD� VLQR� TXH� HQ� WRGR� WXYLHUDQ� XQ� VROR� FRUD]yQ� \� XQD� VROD� DOPD�� (VWH�KHUPDQR�&RQUDGR� OLEHUy�HQ� XQD�RFDVLyQ��HQ�HO� FRQYHQWR� GH�6LUROR�� D� XQD�PXMHU�SRVHtGD�GHO�GHPRQLR��RUDQGR�SRU�HOOD�WRGD�OD�QRFKH�\�DSDUHFLpQGRVH�D�VX�PDGUH��\�D�OD�PDxDQD�VLJXLHQWH�KX\y�SDUD�QR�VHU�KDOODGR�\�KRQUDGR�GHO�SXHEOR��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;/,,,� &yPR� HO� KHUPDQR�&RQUDGR� DPRQHVWy� D� XQ�KHUPDQR� MRYHQ�TXH�VHUYtD�GH HVFiQGDOR�D�VXV�KHUPDQRV�\�OH�KL]R�FDPELDU�GH�FRQGXFWD
(VWH� PLVPR� KHUPDQR� &RQUDGR� GH� 2IILGD�� DGPLUDEOH� FHODGRU� GH� OD� SREUH]D�HYDQJpOLFD�\�GH�OD�5HJOD�GH�6DQ�)UDQFLVFR��IXH�GH�YLGD�WDQ�UHOLJLRVD�\�WDQ�OOHQD�GH�PpULWRV�DQWH�'LRV��TXH�&ULVWR�EHQGLWR�OH�KRQUy FRQ�PXFKRV�PLODJURV�HQ�YLGD�\�HQ�PXHUWH��(QWUH�HOORV��XQR�IXH�pVWH��KDELHQGR�OOHJDGR�XQD�YH]��GH�SDVR��DO�FRQYHQWR�GH� 2IILGD�� ORV� KHUPDQRV� OH� URJDURQ�� SRU� DPRU� GH� 'LRV� \� GH� OD� FDULGDG�� TXH�DPRQHVWDUD�D�XQ�KHUPDQR�MRYHQ�TXH�KDEtD�HQ�DTXHO�FRQYHQWR��\�TXH�SHUWXUEDED�D�WRGD� OD� FRPXQLGDG�� WDQWR� D� YLHMRV� FRPR� D� MyYHQHV�� SRU� VX� PDQHUD� GH� SRUWDUVH�SXHULO��LQGLVFLSOLQDGD�\�OLEUH��GHVFXLGDED�KDELWXDOPHQWH�HO�RILFLR�GLYLQR�\�ODV�GHPiV�REVHUYDQFLDV�UHJXODUHV�
(O� KHUPDQR� &RQUDGR�� SRU� FRPSDVLyQ� SDUD� FRQ� DTXHO� MRYHQ� \� DFFHGLHQGR� D� ORV�UXHJRV�GH�ORV�KHUPDQRV��OH�OODPy�DSDUWH�\�FRQ�IHUYRU�GH�FDOLGDG�OH�GLULJLy�SDODEUDV�GH�DPRQHVWDFLyQ�WDQ�HILFDFHV�\�OOHQDV�GH�XQFLyQ��TXH��EDMR�OD�DFFLyQ�GH�OD�JUDFLD�GLYLQD�� GH� QLxR� TXH� HUD�� VH� YROYLy� V~ELWDPHQWH� PDGXUR� SRU� VX� PDQHUD� GH�FRPSRUWDUVH�� \� WDQ� REHGLHQWH�� EXHQR�� GLOLJHQWH�� SLDGRVR� \� SDFtILFR�� WDQ� VHUYLFLDO��WDQ� DSOLFDGR� D� WRGD� REUD� GH� YLUWXG�� TXH� DVt� FRPR� DQWHV� WRGD� OD� FDVD� DQGDED�SHUWXUEDGD�SRU�FDXVD�GH�pO��GHVSXpV� WRGRV�HVWDEDQ�FRQWHQWRV�\�FRQVR,DGRV�\� OR�DPDEDQ�SURIXQGDPHQWH�
< SOXJR�D�'LRV�TXH�SRFR�GHVSXpV�GH�VX�FRQYHUVLyQ�PXULHUD�GLFKR�KHUPDQR�MRYHQ��FRQ� JUDQ� VHQWLPLHQWR� GH� ORV� KHUPDQRV�� 3RFRV� GtDV� GHVSXpV� GH� VX� PXHUWH� VH�DSDUHFLy�VX�DOPD�DO�KHUPDQR�&RQUDGR��TXH�HVWDED�HQ�SLDGRVD�RUDFLyQ�DQWH�HO�DOWDU�GH� DTXHO� FRQYHQWR�� \� OH� VDOXGy� GHYRWDPHQWH� FRPR� D� SDGUH� VX\R�� (O� KHUPDQR�&RQUDGR�OH�SUHJXQWy��¢4XLpQ�HUHV"��<R�VR\�HO�DOPD�GH�DTXHO�KHUPDQR�MRYHQ�TXH�PXULy�KDFH�XQRV�GtDV�� UHVSRQGLy��<�¢TXp�HV�DKRUD�GH�WL��KLMR�FDUtVLPR"�� YROYLy�D�SUHJXQWDUOH�HO�KHUPDQR�&RQUDGR�
3DGUH�DPDGtVLPR�� UHVSRQGLy�� ��SRU� OD�JUDFLD�GH�'LRV�\�SRU�YXHVWUD�HQVHxDQ]D��PH�KD�LGR�ELHQ��SRUTXH�QR�HVWR\�FRQGHQDGR��SHUR��GHELGR�D�DOJXQRV�SHFDGRV�TXH�FRPHWt�\�TXH�QR�WXYH�WLHPSR�SDUD�H[SLDU�VXILFLHQWHPHQWH��HVWR\�SDGHFLHQGR�SHQDV�PX\�JUDQGHV�HQ�HO�SXUJDWRULR��7H�UXHJR��SDGUH��TXH�GH�OD�PLVPD�PDQHUD�TXH�PH�KDV� D\XGDGR� FXDQGR� HVWDED� YLYR�� DVt� DKRUD� WHQJDV� D� ELHQ� VRFRUUHUPH� HQ� PLV�SHQDV�UH]DQGR�SRU�Pt�DOJ~Q�SDGUHQXHVWUR��\D�TXH�WX�RUDFLyQ�HV�WDQ�SRGHURVD�DQWH�'LRV�
(QWRQFHV��HO�KHUPDQR�&RQUDGR��DFFHGLHQGR�GH�EXHQ�JUDGR D�VX�UXHJR��GLMR�SRU�pO�XQD�VROD�YH]�HO�SDGUHQXHVWUR�&RQ�HO�5HTXLHP�HWHUQDP��\�DTXHOOD�DOPD�GLMR�� £2K�SDGUH� FDUtVLPR�� FXiQWR� ELHQ� \� FXiQWR� UHIULJHULR� VLHQWR� DKRUD��3RU� IDYRU�� GLOR�RWUD�YH]��$Vt� OR�KL]R�HO�KHUPDQR�&RQUDGR��&XDQGR� OR�KXER�UH]DGR��GLMR�DTXHOOD�DOPD��3DGUH�VDQWR��FXDQGR�W~�RUDV�SRU�Pt��PH�VLHQWR�WRWDOPHQWH�DOLYLDGR��7H�SLGR��SXHV��TXH�QR�GHMHV�GH�URJDU�SRU�Pt�D�'LRV�
(QWRQFHV� HO� KHUPDQR� &RQUDGR�� YLHQGR� TXH� DTXHOOD� DOPD� HUD� D\XGDGD� WDQ�HILFD]PHQWH�SRU�VXV�RUDFLRQHV��UH]y�SRU�HOOD�FLHQ�SDGUHQXHVWURV��\��HQ�FXDQWR�ORV�
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KXER�WHUPLQDGR��GLMR�HO�DOPD��7H�GR\�JUDFLDV��SDGUH�PtR��GH�SDUWH�GH�'LRV��SRU�OD�FDULGDG�TXH�KDV�WHQLGR�SDUD�FRQPLJR��SRUTXH�SRU�WX�RUDFLyQ�HVWR\�\D�OLEUH�GH�WRGDV�ODV�SHQDV��\�DVt�PH�YR\�DO�UHLQR�FHOHVWLDO��'LFKR�HVWR��GHVDSDUHFLy� <�HO�KHUPDQR�&RQUDGR��SDUD�GDU�D� ORV�KHUPDQRV�DOHJUtD�\�FRQVXHOR�� OHV�UHILULy�SXQWR�SRU�SXQWR�WRGD�HVWD�YLVLyQ��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;/,9�'RV� KHUPDQRV� TXH� VH� DPDEDQ� WDQWR�� TXH�� SRU� FDULGDG�� VH�PDQLIHVWDEDQ�HO�XQR�DO�RWUR�ODV�UHYHODFLRQHV TXH�WHQtDQ
$O� WLHPSR� TXH� PRUDEDQ� MXQWRV� HQ� OD� FXVWRGLD� GH� $QFRQD�� HQ� HO� FRQYHQWR� GH�)RUDQR�� ORV� KHUPDQRV� &RQUDGR� \� 3HGUR� �GH�0RQWLFHOOR��� TXH� HUDQ� GRV� HVWUHOODV�EULOODQWHV� HQ� OD� SURYLQFLD� GH� ODV�0DUFDV�� GRV� KRPEUHV� GHO� FLHOR�� HVWDEDQ� XQLGRV�HQWUH�Vt�FRQ�XQ�DPRU�\�XQD�FDULGDG�WDQ�JUDQGH��TXH�SDUHFtDQ�QR�WHQHU�VLQR�XQ�VROR�FRUD]yQ� \� XQD� VROD� DOPD�� \� VH� KDEtDQ� OLJDGR�PXWXDPHQWH� FRQ� HVWH� SDFWR�� TXH�FXDOTXLHU� FRQVRODFLyQ� TXH� OD�PLVHULFRUGLD� GH� 'LRV� RWRUJDVH� D� FXDOTXLHUD� GH� ORV�GRV��VH�OD�WHQtDQ�TXH�PDQLIHVWDU��SRU�FDULGDG��HO�XQR�DO�RWUR�
6HOODGR�HQWUH�DPERV�HVWH�SDFWR��RFXUULy�XQ�GtD�TXH�HO�KHUPDQR�3HGUR�HVWDED�HQ�RUDFLyQ�PHGLWDQGR�PX\� SLDGRVDPHQWH� HQ� OD� SDVLyQ� GH�&ULVWR�� \� FRPR� OD�0DGUH�VDQWtVLPD� GH� &ULVWR� \� -XDQ�� HO� DPDGtVLPR� GLVFtSXOR�� \� 6DQ� )UDQFLVFR� HVWDEDQ�SLQWDGRV�DO�SLH�GH�OD�FUX]��FUXFLILFDGRV�FRQ�&ULVWR�SRU�HO�GRORU�GHO�DOPD��OH�YLQR�HO�GHVHR�GH�VDEHU�TXLpQ�GH�ORV�WUHV�KDEtD�H[SHULPHQWDGR�PD\RU�GRORU�SRU�OD�SDVLyQ�GH�&ULVWR��VL�OD�0DGUH��TXH�OR�KDEtD�OOHYDGR�HQ�VX�VHQR��R�HO�GLVFtSXOR��TXH�KDEtD�UHSRVDGR�VREUH�VX�SHFKR��R�6DQ�)UDQFLVFR��TXH�KDEtD�VLGR�FUXFLILFDGR�FRQ�&ULVWR��(VWDQGR�HQ�HVWH�GHYRWR�SHQVDPLHQWR��VH�OH�DSDUHFLy�OD�9LUJHQ�0DUtD�FRQ�6DQ�-XDQ�(YDQJHOLVWD� \� 6DQ� )UDQFLVFR�� YHVWLGRV� GH� QRELOtVLPDV� YHVWLGXUDV� GH� JORULD�ELHQDYHQWXUDGD��SHUR�6DQ�)UDQFLVFR�DSDUHFtD�YHVWLGR�GH�XQD�YHVWH�PiV�KHUPRVD�TXH�6DQ�-XDQ�
<� FRPR� HO� KHUPDQR� 3HGUR� TXHGy� GHVFRQFHUWDGR� SRU� HVWD� YLVLyQ�� 6DQ� -XDQ� OH�DQLPy� GLFLpQGROH�� 1R� WHPDV�� KHUPDQR� FDUtVLPR�� SRUTXH� QRVRWURV� KHPRV� YHQLGR�DTXt�SDUD�FRQVRODUWH�\�DFODUDUWH�HO�REMHWR�GH�WX�GXGD��+DV�GH�VDEHU�TXH�OD�0DGUH�GH�&ULVWR�\�\R�KHPRV�VXIULGR��SRU�FDXVD�GH�OD�SDVLyQ�GH�&ULVWR��PiV�TXH�QLQJXQD�RWUD� FUHDWXUD�� SHUR�� GHVSXpV� GH� QRVRWURV�� QDGLH� KD� H[SHULPHQWDGR�PD\RU� GRORU�TXH�6DQ�)UDQFLVFR��SRU�HVR�OH�YHV�FRQ�WDQWD�JORULD�
6DQWtVLPR�DSyVWRO�GH�&ULVWR�� SUHJXQWy�HO�KHUPDQR�3HGUR�� ��¢SRU�TXp�OD�YHVWLGXUD�GH�6DQ�)UDQFLVFR�HV�PiV�KHUPRVD�TXH�OD�WX\D"�/D�UD]yQ�HV�pVWD�� UHVSRQGLy�6DQ�-XDQ�� ��SRUTXH��FXDQGR�pO�HVWDED�HQ�HO�PXQGR��OOHYy�XQ�YHVWLGR�PiV�YLO�TXH�HO�PtR��'LFKDV�HVWDV�SDODEUDV� 6DQ�-XDQ�HQWUHJy�DO�KHUPDQR�3HGUR�XQ�YHVWLGR�GH�JORULD�TXH�OOHYDED�HQ�OD�PDQR�\�OH�GLMR��7RPD�HVWH�YHVWLGR�TXH�KH�WUDtGR�SDUD�GiUWHOR�D�WL�
<� FRPR�6DQ�-XDQ�TXHUtD� YHVWLUOR� FRQ�pO�� HO� KHUPDQR�3HGUR��HVWXSHIDFWR�� FD\y�D�WLHUUD�\�FRPHQ]y�D�JULWDU�� £+HUPDQR�&RQUDGR��KHUPDQR�&RQUDGR�TXHULGR��YHQ�HQ�VHJXLGD��YHQ�\�YHUiV�FRVDV�PDUDYLOORVDV��$�HVWDV�SDODEUDV�GHVDSDUHFLy� OD�YLVLyQ��&XDQGR� OOHJy�HO�KHUPDQR�&RQUDGR�� OH� UHILULy�DO�GHWDOOH� WRGR� OR�VXFHGLGR��\�GLHURQ�JUDFLDV�D�'LRV��$PpQ�
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&$3Ë78/2� ;/9� &yPR� XQ� KHUPDQR�� SRU� QRPEUH� -XDQ� GH� OD� 3HQQD�� IXH�OODPDGR�SRU�'LRV�D�OD�2UGHQ�FXDQGR�D~Q�HUD�QLxR
$�-XDQ�GH�OD�3HQQD���FXDQGR�D~Q�HUD�QLxR�HQ�OD�SURYLQFLD�GH�ODV�0DUFDV��DQWHV�GH�KDFHUVH� KHUPDQR�� VH� OH� DSDUHFLy� XQD� QRFKH� XQ� QLxR� EHOOtVLPR�� TXH� OH� OODPy�GLFLpQGROH�� -XDQ�� YHWH� D� 6DQ� (VWHEDQ�� GRQGH� HVWi� SUHGLFDQGR� XQR� GH� PLV�KHUPDQRV��FUHH�HQ� OR�TXH�HQVHxD�\�SRQ�DWHQFLyQ�D�VXV�SDODEUDV��SRUTXH�VR\�\R�TXLHQ� OR� KD� HQYLDGR�� +HFKR� HVWR�� WHQGUiV� TXH� KDFHU� XQ� ODUJR� YLDMH�� \� GHVSXpV�YHQGUiV�D�HVWDU�FRQPLJR�
$O�SXQWR��VH�OHYDQWy�\�VLQWLy�XQ�FDPELR�JUDQGH�HQ�VX�DOPD��)XH�D�6DQ�(VWHEDQ��\�HQFRQWUy� DOOt� XQD� JUDQ� PXFKHGXPEUH� GH� KRPEUHV� \� GH� PXMHUHV� TXH� KDEtDQ�DFXGLGR� D� RtU� HO� VHUPyQ�� (O� TXH� WHQtD� TXH�SUHGLFDU� HUD� XQ� KHUPDQR� GH�QRPEUH�)HOLSH��XQR�GH�ORV�SULPHURV�OOHJDGRV�D�OD�0DUFD�GH�$QFRQD��WRGDYtD�HUDQ�SRFRV�ORV�FRQYHQWRV�IXQGDGRV�HQ�ODV�0DUFDV�
6XELy�DO�S~OSLWR�HO�KHUPDQR�)HOLSH�SDUD�SUHGLFDU��\�OR�KL]R�FRQ�JUDQ�XQFLyQ��QR�FRQ�SDODEUDV� GH� VDELGXUtD� KXPDQD�� VLQR� FRQ� OD� IXHU]D� GHO� (VStULWX� GH� &ULVWR��DQXQFLDQGR�HO�UHLQR�GH�OD�YLGD�HWHUQD��7HUPLQDGR�HO�VHUPyQ��HO�QLxR�VH�DFHUFy�DO�KHUPDQR�)HOLSH�\�OH�GLMR��3DGUH��VL�WXYLHUDLV�D�ELHQ�UHFLELUPH�HQ�OD�2UGHQ��\R�KDUtD�GH�EXHQ�JUDGR�SHQLWHQFLD�\�VHUYLUtD�D�QXHVWUR�6HxRU�-HVXFULVWR�
(O� KHUPDQR� )HOLSH�� YLHQGR� \� UHFRQRFLHQGR� HQ� pO� XQD� DGPLUDEOH� LQRFHQFLD� \� OD�SURQWD�YROXQWDG�GH�VHUYLU�D�'LRV��OH�GLMR��9HQ�D�HVWDU�FRQPLJR�WDO�GtD�D�5HFDQDWL��\�\R� KDUp� TXH� VHDV� UHFLELGR�� (Q� DTXHO� FRQYHQWR� KDEtD� GH� FHOHEUDUVH� HO� FDStWXOR�SURYLQFLDO��(O�QLxR��TXH�HUD�PX\�FDQGRURVR��SHQVy�TXH�HUD�DTXpO�HO�ODUJR�YLDMH�TXH�WHQtD�TXH�KDFHU��FRQIRUPH�D�OD�UHYHODFLyQ�TXH�KDEtD�UHFLELGR��\�TXH�GHVSXpV�LUtD�DO�SDUDtVR��&UHtD�TXH�DVt� KDEtD� GH� VXFHGHU�HQ� FXDQWR� IXHVH� UHFLELGR� HQ� OD�2UGHQ��0DUFKy��SXHV��\�IXH�UHFLELGR�
9LHQGR�TXH�VX�HVSHUDQ]D�QR�HUD�UHDOL]DGD�\�R\HQGR�GHFLU�DO�PLQLVWUR�HQ�HO�FDStWXOR�TXH�D� WRGRV� ORV�TXH�TXLVLHUDQ� LU� D� OD�SURYLQFLD�GH�3URYHQ]D�� FRQ�HO�PpULWR�GH� OD�VDQWD� REHGLHQFLD�� pO� OHV� GDUtD� GH�EXHQ�JUDGR�HO� SHUPLVR�� OH� YLQR� HO� GHVHR�GH� LU��SHQVDQGR�HQ�VX�FRUD]yQ�TXH�DTXpO�VHUtD�HO�ODUJR�YLDMH�TXH�KDEtD�GH�KDFHU�DQWHV�GH�LU�DO�SDUDtVR��SHUR�WHQtD�YHUJ�HQ]D�GH�GHFLUOR��)LQDOPHQWH��VH�FRQILy�DO�KHUPDQR�)HOLSH��TXH�OR�KDEtD�KHFKR�UHFLELU�HQ�OD�2UGHQ��\�OH�URJy�HQFDUHFLGDPHQWH�TXH�OH�SURFXUDVH�DTXHOOD�JUDFLD�GH� LU�GHVWLQDGR�D� OD�SURYLQFLD�GH�3URYHQ]D��(O�KHUPDQR�)HOLSH� YLHQGR� VX� FDQGRU� \� VX� VDQWD� LQWHQFLyQ�� OH� FRQVLJXLy� DTXHO� SHUPLVR�� $Vt��SXHV��HO�KHUPDQR�-XDQ�VH�GLVSXVR�FRQ�JUDQGH�JR]R�SDUD�LU��GDQGR�SRU�VHJXUR�TXH�DO�ILQDO�GH�DTXHO�YLDMH�LUtD�DO�SDUDtVR�
3HUR�SOXJR�D�'LRV�TXH�SHUPDQHFLHUD�HQ�GLFKD�SURYLQFLD�YHLQWLFLQFR�DxRV��VLHPSUH�HQ� HVD� HVSHUD� \� HQ� HVH� GHVHR�� YLYLHQGR� FRQ� JUDQ� KRQHVWLGDG�� VDQWLGDG� \�HMHPSODULGDG��FUHFLHQGR�VLQ�FHVDU�HQ�YLUWXG�\�HQ�JUDFLD�DQWH�'LRV�\�DQWH�HO�SXHEOR��\�HUD�VXPDPHQWH�DPDGR�GH�ORV�KHUPDQRV�\�GH�ORV�VHJODUHV��+DOOiQGRVH�XQ�GtD�HO�KHUPDQR�-XDQ�HQ�GHYRWD�RUDFLyQ��OORUDQGR�\�ODPHQWiQGRVH�GH�TXH�QR�VH�FXPSOtD�
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VX�GHVHR�\�GH�TXH�VH�SURORQJDED�GHPDVLDGR�VX�SHUHJULQDFLyQ�HQ�HVWD�YLGD��VH�OH�DSDUHFLy�&ULVWR�EHQGLWR��$�VX�YLVWD�TXHGy�FRPR�GHUUHWLGD�VX�DOPD��\�&ULVWR�OH�GLMR�
+LMR�PtR�KHUPDQR�-XDQ� StGHPH�OR�TXH�TXLHUDV��6HxRU�� UHVSRQGLy�pO�� ��\R�QR�Vp�SHGLU�RWUD�FRVD�VLQR�D�WL��SRUTXH�QR�GHVHR�QLQJXQD�RWUD�FRVD��3HUR�OR�TXH�SLGR�HV�TXH�PH�SHUGRQHV� WRGRV�PLV�SHFDGRV�\�PH�FRQFHGDV� OD�JUDFLD�GH�YHUWH�RWUD�YH]�FXDQGR� PH� KDOOH� HQ� PD\RU� QHFHVLGDG�� +D� VLGR� HVFXFKDGD� WX� SHWLFLyQ� � OH� GLMR�&ULVWR�� 'LFKR� HVWR�� GHVDSDUHFLy�� \� HO� KHUPDQR� -XDQ� TXHGy� PX\� FRQVRODGR� \�FRQIRUWDGR�
3RU� ILQ�� KDELHQGR� RtGR� ORV� KHUPDQRV� GH� ODV� 0DUFDV� OD� IDPD� GH� VX� VDQWLGDG��LQVLVWLHURQ�WDQWR�DQWH�HO�JHQHUDO��TXH�pVWH�OH�PDQGy�OD�REHGLHQFLD�SDUD�YROYHU�D�ODV�0DUFDV�� 5HFLELGD� HVWD� REHGLHQFLD�� VH� SXVR� JR]RVDPHQWH� HQ� FDPLQR�� SHQVDQGR�TXH�DO�WpUPLQR�GH�HVWH�YLDMH�KDEtD�GH�LU�DO�FLHOR��VHJ~Q�OD�SURPHVD�GH�&ULVWR��3HUR��YXHOWR� D� OD� SURYLQFLD� GH� ODV� 0DUFDV�� YLYLy� HQ� HOOD� RWURV� WUHLQWD� DxRV�� VLQ� VHU�UHFRQRFLGR�SRU�QLQJXQR�GH�VXV�SDULHQWHV��\�FDGD�GtD�HVSHUDED�TXH�OD�PLVHULFRUGLD�GH�'LRV�OH�FXPSOLHVH�OD�SURPHVD��(Q�HVH�WLHPSR�GHVHPSHxy�YDULDV�YHFHV�HO�RILFLR�GH�JXDUGLiQ�FRQ�JUDQ�GLVFUHFLyQ��\�'LRV�UHDOL]y��SRU�PHGLR�GH�pO��PXFKRV�PLODJURV�
(QWUH� ORV� GHPiV� GRQHV� UHFLELGRV� GH� 'LRV�� WXYR� HO� GRQ� GH� SURIHFtD�� (Q� FLHUWD�RFDVLyQ�� HVWDQGR� pO� IXHUD� GHO� FRQYHQWR�� XQ� QRYLFLR� VX\R� IXH� FRPEDWLGR� SRU� HO�GHPRQLR�\�WHQWDGR�FRQ�WDO�IXHU]D��TXH�FHGLy�D�OD�WHQWDFLyQ�\�WRPy�OD�GHWHUPLQDFLyQ�GH� GHMDU� OD� 2UGHQ� QR� ELHQ� HVWXYLHUD� GH� YXHOWD� HO� KHUPDQR� -XDQ�� &RQRFLy� HO�KHUPDQR� -XDQ��SRU� HVStULWX� GH�SURIHFtD�� HVD�GHFLVLyQ�� YROYLy� HQ� VHJXLGD�D� FDVD��OODPy�DO�QRYLFLR�\� OH�GLMR�TXH�TXHUtD�VH�FRQIHVDUD��3HUR�DQWHV�GH� OD�FRQIHVLyQ� OH�UHILULy� SXQWXDOPHQWH� OD� WHQWDFLyQ�� WDO� FRPR�'LRV� VH� OD� KDEtD� UHYHODGR�� \� WHUPLQy�GLFLpQGROH�
+LMR��SRU�KDEHUPH�HVSHUDGR�\�QR�KDEHU�TXHULGR�PDUFKDUWH�VLQ�P�EHQGLFLyQ��'LRV�WH�KD�FRQFHGLGR�OD�JUDFLD�GH�TXH�QXQFD�VDOGUiV�GH�HVWD�2UGHQ��VLQR�TXH�PRULUiV�HQ�HOOD�FRQ�OD�D\XGD�GH�OD�GLYLQD�JUDFLD��(QWRQFHV�DTXHO�QRYLFLR�IXH�FRQILUPDGR�HQ�VX�EXHQD�YROXQWDG��SHUPDQHFLy�HQ� OD�2UGHQ�\� OOHJy�D�VHU�XQ�VDQWR� UHOLJLRVR��7RGDV�HVWDV�FRVDV�PH�ODV�UHILULy�D�Pt��KHUPDQR�+XJROLQR��HO�PLVPR�KHUPDQR�-XDQ�
(VWH�KHUPDQR�-XDQ�HUD�KRPEUH�GH�HVStULWX�DOHJUH�\�VHUHQR��KDEODED�UDUDPHQWH�\�SRVHtD�HO�GRQ�GH�OD�RUDFLyQ�\�GHYRFLyQ��GHVSXpV�GH�ORV�PDLWLQHV�QR�YROYtD�QXQFD�D�OD� FHOGD�� VLQR�TXH�FRQWLQXDED�HQ� OD� LJOHVLD�KDFLHQGR�RUDFLyQ�KDVWD�HO� DPDQHFHU��(VWDQGR�XQD�QRFKH�DVt�HQ�RUDFLyQ�GHVSXpV�GH�ORV�PDLWLQHV��VH�OH�DSDUHFLy�HO�iQJHO�GH�'LRV�\�OH�GLMR�
+HUPDQR�-XDQ��KD�OOHJDGR�HO�WpUPLQR�GHO�YLDMH��TXH�SRU�WDQWR�WLHPSR�KDV�HVSHUDGR��$Vt��SXHV��WH�FRPXQLFR��GH�SDUWH�GH�'LRV��TXH�SXHGHV�SHGLU�OD�JUDFLD�TXH�GHVHHV��<� WH�FRPXQLFR��DGHPiV��TXH� WLHQHV�HQ� WX�PDQR�HOHJLU�� R�XQ�GtD�GH�SXUJDWRULR�RVLHWH�GtDV�GH�SDGHFLPLHQWR�HQ�HVWH�PXQGR�
(OLJLy� HO� KHUPDQR� -XDQ� VLHWH� GtDV� GH� SHQDV�HQ� HVWH�PXQGR�� \� HQ� VHJXLGD� FD\y�HQIHUPR�GH�GLYHUVDV�GROHQFLDV��OH�VREUHYLQR�XQD�YLROHQWD�ILHEUH��HO�PDO�GH�JRWD�HQ�
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ODV�PDQRV�\�ORV�SLHV��GRORUHV�GH�FRVWDGR�\�PXFKRV�RWURV�PDOHV��3HUR�OR�TXH�PiV�OH� DWRUPHQWDED� HUD� HO� YHU� VLHPSUH� D� XQ� GHPRQLR� GHODQWH� GH� pO�� FRQ� XQD� KRMD�JUDQGH�GH�SDSHO�HQ�OD�PDQR��GRQGH�HVWDEDQ�HVFULWRV�WRGRV�ORV�SHFDGRV�TXH�KDEtD�FRPHWLGR�R�SHQVDGR��\�OH�GHFtD�
3RU� FDXVD� GH� HVWRV� SHFDGRV� FRPHWLGRV� SRU� WL� GH� SHQVDPLHQWR�� SDODEUD� \� REUD��HVWiV�FRQGHQDGR�D�OR�SURIXQGR�GHO�LQILHUQR��<�pO�QR�VH�DFRUGDED�GH�KDEHU�KHFKR�MDPiV�QLQJ~Q�ELHQ��QL� GH�HVWDU�HQ� OD�2UGHQ��QL� GH�TXH�KXELHUD�HVWDGR�QXQFD�HQ�HOOD�� VLQR� TXH� OH� GRPLQDED� OD� LGHD� GH� HVWDU� FRQGHQDGR� FRPR� HO� GHPRQLR� VH� OR�GHFtD�� 3RU� HVR�� FXDQGR� DOJXLHQ� OH� SUHJXQWDED� FyPR� HVWDED�� UHVSRQGtD�� 0DO��SRUTXH�HVWR\�FRQGHQDGR�
9LHQGR�HVWR��ORV�KHUPDQRV�KLFLHURQ�OODPDU�D�XQ�KHUPDQR�PX\�YLHMR��OODPDGR�0DWHR�GH�0RQWH�5XEELDQR��TXH�HUD� XQ� VDQWR�KRPEUH� \�PX\�DPLJR�GHO� KHUPDQR� -XDQ��/OHJy� HO� KHUPDQR� 0DWHR� HO� GtD� VpSWLPR� GH� OD� WULEXODFLyQ� GHO� KHUPDQR� -XDQ�� OH�VDOXGy� \� OH� SUHJXQWy� FyPR� HVWDED�� (O� OH� UHVSRQGLy� TXH� PDO�� SRUTXH� HVWDED�FRQGHQDGR��(QWRQFHV�OH�GLMR�HO�KHUPDQR�0DWHR�
¢1R� WH� DFXHUGDV� TXH� WH� KDV� FRQIHVDGR� FRQPLJR� PXFKDV� YHFHV�� \� \R� WH� KH�DEVXHOWR� tQWHJUDPHQWH� GH� WXV� SHFDGRV"� ¢1R� WLHQHV� SUHVHQWH� TXH� KDV� VHUYLGR� D�'LRV� WDQWRV� DxRV� HQ� HVWD� 2UGHQ"� 3RU� RWUD� SDUWH�� ¢KDV� ROYLGDGR�� DFDVR�� TXH� OD�PLVHULFRUGLD�GH�'LRV�VREUHSXMD�WRGRV�ORV�SHFDGRV�GHO�PXQGR�\�TXH�&ULVWR�EHQGLWR��QXHVWUR�6DOYDGRU��KD�SDJDGR��SDUD�UHVFDWDUQRV��XQ�SUHFLR�LQILQLWR"�7HQ�FRQILDQ]D��SRUTXH�QR�KD\�GXGD�GH�TXH�HVWiV�VDOYDGR��$�HVWDV�SDODEUDV��SXHVWR�TXH�VH�KDEtD�FXPSOLGR� HO� WLHPSR� GH� VX� SXULILFDFLyQ�� GHVDSDUHFLy� OD� WHQWDFLyQ� \� VREUHYLQR� OD�FRQVRODFLyQ�� <� OOHQR� GH� JR]R�� GLMR� HO� KHUPDQR� -XDQ� DO� KHUPDQR� 0DWHR�� (VWiV�IDWLJDGR�\�HV�\D�WDUGH��WH�UXHJR�TXH�YD\DV�D�UHSRVDU�
(O�KHUPDQR�0DWHR�QR�TXHUtD�GHMDUOR��SHUR�DO�ILQ�DQWH�VX�LQVLVWHQFLD��VH�GHVSLGLy�GH�pO�\�VH� IXH�D�GHVFDQVDU��TXHGDQGR�VROR�HO�KHUPDQR�-XDQ�FRQ�HO�KHUPDQR�TXH� OH�FXLGDED��(Q�HVWR�YLR�OOHJDU�D�&ULVWR�EHQGLWR�HQ�PHGLR�GH�JUDQGtVLPR�UHVSODQGRU�\�GH� VXDYtVLPD� IUDJDQFLD�� FXPSOLHQGR� OD� SURPHVD� TXH� OH� KDEtD� KHFKR� GH�DSDUHFpUVHOH� RWUD� YH]� FXDQGR� pO� VH� KDOODUD� HQ� PD\RU� QHFHVLGDG�� \� OR� FXUy�WRWDOPHQWH�GH�WRGD�HQIHUPHGDG��(QWRQFHV��HO�KHUPDQR�-XDQ��MXQWDQGR�ODV�PDQRV��OH�GLR�JUDFLDV�SRU�KDEHU�GDGR�ILQ�WDQ�IHOL]PHQWH�DO� ODUJR�YLDMH�GH�OD�SUHVHQWH�YLGD�PLVHUDEOH��HQFRPHQGy�\�HQWUHJy�VX�DOPD�HQ�ODV�PDQRV�GH�&ULVWR�\�SDVy�GH�HVWD�YLGD�PRUWDO� D� OD� YLGD� HWHUQD� FRQ�&ULVWR� EHQGLWR�� D� TXLHQ� SRU� WDQWR� WLHPSR� KDEtD�GHVHDGR�\�HVSHUDGR��(O�KHUPDQR�-XDQ�HVWi�VHSXOWDGR�HQ�HO� FRQYHQWR�GH�3HQQD�6DQ�*LRYDQQL��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;/9,�&yPR�HO�KHUPDQR�3DFtILFR��HVWDQGR�HQ�RUDFLyQ��YLR�VXELU�DO�FLHOR�HO�DOPD�GH�VX�KHUPDQR�+XPLOGH
(Q� OD� PLVPD� SURYLQFLD� GH� ODV� 0DUFDV� KXER�� GHVSXpV� GH� OD� PXHUWH� GH� 6DQ�)UDQFLVFR�� GRV� KHUPDQRV� FDUQDOHV� HQ� OD� 2UGHQ�� HO� XQR� VH� OODPDED� KHUPDQR�+XPLOGH��\�HO�RWUR��KHUPDQR�3DFtILFR���DPERV�GH�JUDQ�VDQWLGDG�\�SHUIHFFLyQ��(O�XQR�PRUDED� HQ� HO� HUHPLWRULR� GH� 6RIILDQR�� \� PXULy� DOOt�� HO� RWUR�� HQ� XQ� FRQYHQWR�PX\�GLVWDQWH��3OXJR�D�'LRV�TXH�HO�KHUPDQR�3DFtILFR��HVWDQGR�XQ�GtD�HQ�RUDFLyQ�HQ�XQ�OXJDU�VROLWDULR��IXHUD�DUUHEDWDGR�HQ�p[WDVLV�\�YLHUD�VXELU�GHUHFKDPHQWH�DO�FLHOR�HQ�XQ�LQVWDQWH�HO�DOPD�GH�VX�KHUPDQR�+XPLOGH��VLQ�QLQJ~Q�UHWUDVR�QL�LPSHGLPHQWR��\�HOOR�HQ�HO�PLVPR�PRPHQWR�GH�VHSDUDUVH�GHO�FXHUSR�
0XFKRV�DxRV�GHVSXpV�VXFHGLy�TXH�GLFKR�KHUPDQR�3DFtILFR�IXH�HQYLDGR�DO�PLVPR�HUHPLWRULR� GH� 6RIILDQR�� GRQGH� KDEtD� PXHUWR� VX� KHUPDQR�� 3RU� DTXHO� WLHPSR� ORV�KHUPDQRV��D�SHWLFLyQ�GH�ORV�VHxRUHV�GH�%UXQIRUWH��DEDQGRQDURQ�HO� OXJDU�SDUD�LU�D�RWUR� FRQYHQWR�� OOHYDQGR� FRQVLJR�� HQWUH� RWUDV� FRVDV�� ORV� UHVWRV� GH� ORV� VDQWRV�KHUPDQRV�TXH�KDEtDQ�PXHUWR�DOOt��$O�OOHJDU�D�OD�VHSXOWXUD�GHO�KHUPDQR�+XPLOGH��VX�KHUPDQR�3DFtILFR� WRPy� ORV�KXHVRV�� ORV� ODYy�FRQ�EXHQ�YLQR��GHVSXpV� ORV�HQYROYLy�HQ�XQ�OLHQ]R�EODQFR�\�ORV�EHVy��HQWUH�OiJULPDV��FRQ�JUDQ�UHYHUHQFLD�\�GHYRFLyQ�
/RV� GHPiV� KHUPDQRV� VH� DGPLUDURQ� PXFKR� GH� HVWR�� \� QR� OHV� SDUHFLy� HMHPSODU�DTXHO�PRGR�GH�REUDU�GH�XQ�KRPEUH�GH�WDQWD�VDQWLGDG�FRPR�pO��SXHV�SDUHFtD�TXH�OORUDED� D� VX� KHUPDQR�PiV� ELHQ� SRU� DPRU� VHQVLEOH� \� PXQGDQR� \� TXH�PRVWUDED�PD\RU�GHYRFLyQ�D�ODV�UHOLTXLDV�GH�VX�KHUPDQR�TXH�D�ODV�GH�ORV�RWURV�KHUPDQRV�GH�KiELWR�� TXH� QR� KDEtDQ� VLGR� GH�PHQRU� VDQWLGDG� TXH� HO� KHUPDQR� +XPLOGH�� \� VXVUHVWRV�QR�HUDQ�PHQRV�GLJQRV�GH�UHVSHWR�TXH�ORV�GH�pVWH��&RQRFLHQGR�HO�KHUPDQR�3DFtILFR�HO�PDO�SHQVDPLHQWR�GH� ORV�KHUPDQRV�� OHV�GLR�VDWLVIDFFLyQ�FRQ�KXPLOGDG��GLFLpQGROHV�
+HUPDQRV�FDUtVLPRV��QR�GHEpLV�H[WUDxDURV�GH�TXH�KD\D�KHFKR�FRQ�ORV�KXHVRV�GH�PL�KHUPDQR�OR�TXH�QR�KH�KHFKR�FRQ�ORV�RWURV��1R�PH�KH�GHMDGR�OOHYDU��JUDFLDV�D�'LRV�� FRPR� YRVRWURV� SHQViLV�� GH� DPRU� FDUQDO�� VLQR� TXH� KH� REUDGR� DVt� SRUTXH��FXDQGR�PL�KHUPDQR�SDVy�GH�HVWD�YLGD��KDOOiQGRPH�HQ�RUDFLyQ�HQ�OXJDU�GHVLHUWR�\�OHMDQR� GH� pO�� YL� FyPR� VX� DOPD VXEtD� GHUHFKDPHQWH� DO� FLHOR�� SRU� HVWR� WHQJR� OD�FHUWH]D�GH�TXH�VXV�KXHVRV�VRQ�VDQWRV�\�GH�TXH�XQ�GtD�HVWDUiQ�HQ�HO�SDUDtVR��6L�'LRV�PH�KXELHUD�FRQFHGLGR� OD�PLVPD�FHUWH]D�VREUH� ORV�RWURV�KHUPDQRV��KXELHUD�PRVWUDGR� OD� PLVPD� UHYHUHQFLD� D� VXV� KXHVRV�� $� OD� YLVWD� GH� VX� GHYRWD� \� VDQWD�LQWHQFLyQ�� ORV� KHUPDQRV� TXHGDURQ�PX\� HGLILFDGRV� GH� pO� \� DODEDURQ� D� 'LRV�� TXH�OOHYD�D�FDER�FRVDV�WDQ�PDUDYLOORVDV�HQ�VXV�VDQWRV��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;/9,,� 8Q� VDQWR� KHUPDQR�D� TXLHQ�� FXDQGR�HVWDED� SDUD�PRULU�� VH�DSDUHFLy�OD�9LUJHQ�0DUtD�FRQ�WUHV�UHGRPDV�GH�HOHFWXDULR�\�OR�VDQy
(Q�HO�PLVPR�HUHPLWRULR�GH�6RIILDQR�KXER�DQWLJXDPHQWH�XQ�KHUPDQR�PHQRU�GH�WDQ�JUDQ�VDQWLGDG�\�JUDFLD��TXH�SDUHFtD�WRWDOPHQWH�HQGLRVDGR�\�IUHFXHQWHPHQWH�HVWDED�DUUREDGR� HQ� 'LRV� �� <� VXFHGtD� TXH�� PLHQWUDV� VH� KDOODED� WRGR� HOHYDGR� HQ� 'LRV��SRUTXH� SRVHtD� HQ� JUDGR� QRWDEOH� OD� JUDFLD� GH� OD� FRQWHPSODFLyQ�� YHQtDQ� D� pO� ORV�SiMDURV� GH� WRGD�HVSHFLH� \� VH� SRVDEDQ� FRQILDGDPHQWH� HQ� VXV� KRPEURV�� FDEH]D��EUD]RV�\�PDQRV��SRQLpQGRVH�D�FDQWDU�PDUDYLOORVDPHQWH��(O�HUD�PX\ DPDQWH�GH�OD�VROHGDG� \� UDUDV� YHFHV� KDEODED�� SHUR�� FXDQGR� OH� SUHJXQWDEDQ� DOJXQD� FRVD��UHVSRQGtD�FRQ�WDO�JUDFLD�\�VDELGXUtD��TXH�PiV�SDUHFtD�iQJHO�TXH�KRPEUH��\�YLYtD�PX\� HQWUHJDGR� D� OD� RUDFLyQ� \� D� OD� FRQWHPSODFLyQ�� /RV� KHUPDQRV� OH� SURIHVDEDQ�JUDQ�UHYHUHQFLD�
7HUPLQDGR�HO�FXUVR�GH�VX�YLGD�YLUWXRVD��HVWH�KHUPDQR�FD\y�HQIHUPR�GH�PXHUWH�SRU�GLYLQD� GLVSRVLFLyQ�� KDVWD� HO� SXQWR� GH� QR� SRGHU� WRPDU� QDGD�� SRU� RWUR� ODGR�� pO�UHKXVDED�UHFLELU�QLQJXQD�PHGLFLQD�WHUUHVWUH��VLQR�TXH�SRQtD�WRGD�VX�FRQILDQ]D�HQ�HO�0pGLFR�FHOHVWLDO�-HVXFULVWR�EHQGLWR��\�HQ�VX�EHQGLWD�0DGUH��GH�OD�FXDO�PHUHFLy��SRU� OD� GLYLQD� FOHPHQFLD�� VHU� PLODJURVDPHQWH� YLVLWDGR� \� FRQVRODGR�� 3RUTXH��KDOOiQGRVH�HQ�FDPD��SUHSDUiQGRVH�SDUD� OD�PXHUWH� FRQ� WRGR�HO�FRUD]yQ� \� FRQ� OD�PD\RU� GHYRFLyQ�� VH� OH� DSDUH�� FLy� OD� JORULRVD� 9LUJHQ� 0DUtD�� URGHDGD� GH� JUDQ�PXFKHGXPEUH� GH� ÈQJHOHV� \� GH� VDQWDV� YtUJHQHV�� HQ� PHGLR� GH� PDUDYLOORVR�UHVSODQGRU�� \� VH� DFHUFy� D� VX� FDPD�� $O� YHUOD�� pO� H[SHULPHQWy� JUDQ� FRQVXHOR� \�DOHJUtD�GH�DOPD�\�GH�FXHUSR��\�FRPHQ]y�D�VXSOLFDUOH�KXPLOGHPHQWH�TXH�URJDUD�D�VX� DPDGR� +LMR� TXH�� SRU� VXV� PpULWRV�� OR� VDFDUD� GH� OD� SULVLyQ� GH� HVWD� FDUQH�PLVHUDEOH�
<�FRPR�SURVLJXLHUD�HQ�HVWD�V~SOLFD�FRQ�PXFKDV� OiJULPDV�� OH� UHVSRQGLy� OD�9LUJHQ�0DUtD� OODPiQGROR� FRQ� VX� QRPEUH�� 1R� WHPDV�� KLMR�� TXH� WX� RUDFLyQ� KD� VLGR�HVFXFKDGD��\�\R�KH�YHQLGR�SDUD�FRQIRUWDUWH�DQWHV�GH�WX�SDUWLGD�GH�HVWD�YLGD��+DEtD�-XQWR�D�OD�9LUJHQ�0DUtD�WUHV�VDQWDV�YtUJHQHV��TXH�WUDtDQ�HQ�OD�PDQR�WUHV��UHGRPDV�GH�HOHFWXDULR���GH�XQ�SHUIXPH�\�GH�XQD�VXDYLGDG�LQH[SOLFDEOHV��/D�9LUJHQ�JORULRVD�WRPy�XQD�GH�ODV�UHGRPDV�\ OD�DEULy��\�WRGD�OD�FDVD�VH�OOHQy�GH�IUDJDQFLD��FRQ�XQD�FXFKDUD�WRPy�GHO�HOHFWXDULR�\�VH�OR�GLR�DO�HQIHUPR��pVWH��QR�ELHQ�OR�KXER�JXVWDGR��VLQWLy� WDO� FRQIRUWDFLyQ�\� WDO� GXO]XUD�� TXH�QR�SDUHFtD�TXH�VX�DOPD�HVWXYLHUD� HQ�HO�FXHUSR��3RU�HOOR�FRPHQ]y�D�GHFLU�
£%DVWD�� EDVWD��0DGUH� GXOFtVLPD� \�9LUJHQ�EHQGLWD�� VDOYDGRUD� GHO� JpQHUR� KXPDQR��EDVWD�� FXUDGRUD� EHQGLWD�� TXH� QR� SXHGR� VRSRUWDU� WDQWD� GXOFHGXPEUH�� 3HUR� OD�SLDGRVD� \� EHQLJQD� 0DGUH� VLJXLy� RIUHFLpQGROH� \� KDFLpQGROH� WRPDU� HO� HOHFWXDULR��9DFLDGD�OD�SULPHUD�UHGRPD� OD�ELHQDYHQWXUDGD�9LUJHQ�WRPy�OD�VHJXQGD�\�PHWLy�OD�FXFKDUD� SDUD� GDUOH�� pO�� JLPLHQGR� GXOFHPHQWH�� OH� GHFtD�� £2K� EHDWtVLPD�0DGUH� GH�'LRV���VL�PL�DOPD�HVWi�\D�FDVL�GHO�WRGR�GHUUHWLGD�SRU�OD�IUDJDQFLD�\�OD�VXDYLGDG�GHO�SULPHU�HOHFWXDULR��¢FyPR�YR\�D�SRGHU�VRSRUWDU�HO�VHJXQGR"�3RU�IDYRU��£RK�EHQGLWD�HQWUH�WRGRV�ORV�VDQWRV�\�iQJHOHV���QR�PH�GHV�PiV�
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3UXHED�� KLMR� PtR�� XQ� SRFR� WRGDYtD� GH� HVWD� VHJXQGD� UHGRPD� � LQVLVWLy� QXHVWUD�6HxRUD��<��GiQGROH�XQ�SRFR�PiV��OH�GLMR��$KRUD�\D�WH�EDVWD�FRQ�OR�TXH�KDV�WRPDGR��KLMR��£$QLPR��KLMR�PtR���TXH�SURQWR�YHQGUp�SRU�WL�\�WH�OOHYDUp�DO�UHLQR�GH�PL�+LMR��TXH�VLHPSUH� KDV� EXVFDGR� \� GHVHDGR�� 'LFKR� HVWR�� VH� GHVSLGLy� GH� pO� \� VH� IXH�� <� pO�TXHGy� WDQ�FRQIRUWDGR�\�FRQVRODGR�SRU� OD�GXO]XUD�GH�DTXHO�PHGLFDPHQWR��TXH�VH�PDQWXYR�HQ�YLGD�VDFLDGR�\�IXHUWH�SRU�DOJXQRV�GtDV��VLQ�QLQJ~Q�DOLPHQWR�FRUSRUDO��$O�FDER�GH�XQR�GtDV��PLHQWUDV�VH�KDOODED�KDEODQGR�DOHJUHPHQWH�FRQ�ORV�KHUPDQRV��FRQ�JUDQ�DOHJUtD� \� M~ELOR��SDVy�GH�HVWD� YLGD�PLVHUDEOH�D� OD� YLGD�ELHQDYHQWXUDGD��$PpQ�
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&$3Ë78/2�;/9,,,�&yPR�HO�KHUPDQR�-DFRER�GH�0DVVD�YLR��EDMR� OD� IRUPD�GH�XQ�iUERO��D�WRGRV�ORV�KHUPDQRV�PHQRUHV�GHO�PXQGR
(O�KHUPDQR�-DFRER�GH�0DVVD��D�TXLHQ�'LRV�DEULy�OD�SXHUWD�GH�VXV�VHFUHWRV�\�GLR�D�SHUIHFFLyQ� OD� FLHQFLD� \� OD� LQWHOLJHQFLD� GH� OD� GLYLQD� (VFULWXUD� \� GH� ODV� FRVDV� TXH�HVWiQ�SRU�YHQLU��IXH�GH�WDQWD�VDQWLGDG��TXH�ORV�KHUPDQRV�*LO�IXH�$VtV��0DUFRV�GH�0RQWLQR�� -XQtSHUR� \� /~FLGR�GLMHURQ�GH�pO� TXH� QR� FRQRFtDQ�HQ�HO�PXQGR�D� QDGLH�PiV�JUDQGH�DQWH�'LRV�
<R� WXYH�JUDQ�GHVHR�GH�YHU�D�HVWH�KHUPDQR�-DFRER��SRUTXH��KDELHQGR� URJDGR�DO�KHUPDQR�-XDQ�� FRPSDxHUR�GHO� KHUPDQR�*LO�� TXH�PH�H[SOLFDVH�FLHUWDV� FRVDV�GHO�HVStULWX��pO�PH�GLMR��6L�TXLHUHV�VHU� LQIRUPDGR�HQ� OD�YLGD�HVSLULWXDO��SURFXUD�KDEODU�FRQ�HO�KHUPDQR�-DFRER�GH�0DVVD��SRUTXH�HO�KHUPDQR�*LO�GHVHDED�UHFLELU� OX]�GH�pO�� \� QR� VH� SXHGH�QL�DxDGLU� QL� TXLWDU� QDGD� D� VXV� SDODEUDV�� \D� TXH� VX�PHQWH� KD�SHQHWUDGR�ORV�VHFUHWRV�FHOHVWLDOHV�\�VXV�SDODEUDV�VRQ�SDODEUDV�GHO�(VStULWX�6DQWR��QR�KD\�KRPEUH�VREUH�OD�WLHUUD�TXH�\R�GHVHH�WDQWR�YHU�
(VWH�KHUPDQR�-DFRER��HQ�ORV�FRPLHQ]RV�GHO�JRELHUQR�GHO�PLQLVWUR�JHQHUDO�-XDQ�GH�3DUPD�� HVWDQGR�XQD�YH]� HQ�RUDFLyQ�� IXH� DUUHEDWDGR�HQ�'LRV�� \� SHUPDQHFLy� WUHV�GtDV� HQ� DUUREDPLHQWR�� DEVWUDtGR� WRWDOPHQWH� GH� ORV� VHQWLGRV� FRUSRUDOHV�� WDQ�LQVHQVLEOH�� TXH� ORV� KHUPDQRV� GXGDEDQ� VL� HVWDUtD�PXHUWR�� (Q� DTXHO� UDSWR� OH� IXH�UHYHODGR SRU� 'LRV� OR� TXH� KDEtD� GH� VXFHGHU� UHVSHFWR� D� QXHVWUD�2UGHQ�� SRU� HVR��FXDQGR�\R�WXYH�QRWLFLD��DXPHQWy�PL�GHVHR�GH�YHUOH�\�GH�KDEODU�FRQ�pO��<�FXDQGR�TXLVR� 'LRV� TXH� VH� PH� RIUHFLHUD� RSRUWXQLGDG� GH� KDEODUOH�� \R� OH� URJXp� HQ� HVWRV�WpUPLQRV�
6L�OR�TXH�\R�KH�RtGR�GH�WL�HV�YHUGDG��WH�UXHJR�TXH�QR�PH�OR�RFXOWHV��+H�RtGR�TXH��FXDQGR�HVWXYLVWH� WUHV�GtDV�FDVL�PXHUWR��'LRV� WH� UHYHOy��HQWUH�RWUDV�FRVDV�� OR�TXH�KDEtD� GH� VXFHGHU� HQ� HVWD� QXHVWUD� 2UGHQ�� (VWR� OR� KD� GLFKR� HO� KHUPDQR� 0DWHR��PLQLVWUR� GH� ODV� 0DUFDV�� D� TXLHQ� W~� OR� GHVFXEULVWH� SRU� REHGLHQFLD�� (QWRQFHV�� HO�KHUPDQR� -DFRER�� FRQ�PXFKD� KXPLOGDG�� FRQILUPy� TXH� FXDQWR� GHFtD� HO� KHUPDQR�0DWHR�HUD�YHUGDG��<� OR�TXH�GLMR�HO�KHUPDQR�0DWHR��PLQLVWUR�GH�ODV�0DUFDV��HV�OR�VLJXLHQWH�
6p�GH�XQ KHUPDQR�D�TXLHQ�'LRV�KD�UHYHODGR�WRGR�OR�TXH�KD�GH�VXFHGHU�HQ�QXHVWUD�2UGHQ�� SRUTXH� HO� KHUPDQR� -DFRER� GH� 0DVVD� PH� KD� PDQLIHVWDGR� \� GLFKR� TXH��GHVSXpV� GH� KDEHUOH� UHYHODGR� 'LRV� PXFKDV� FRVDV� VREUH� HO� HVWDGR� GH� OD� ,JOHVLD�PLOLWDQWH��WXYR�OD�YLVLyQ�GH�XQ�iUERO�KHUPRVR�\�JUDQGH�\�PX\�IXHUWH��FX\DV�UDtFHV�HUDQ� GH� RUR�� \� VXV� IUXWRV� HUDQ� KRPEUHV�� WRGRV� KHUPDQRV� PHQRUHV�� 6XV� UDPDV�SULQFLSDOHV�HVWDEDQ�GLVWULEXLGDV�VHJ~Q�HO�Q~PHUR�GH�ODV�SURYLQFLDV�GH�OD�2UGHQ��HQ�FDGD� UDPD� KDEtD� WDQWRV� KHUPDQRV� FXDQWRV� KDEtD� HQ� OD� SURYLQFLD� SRU� HOOD�UHSUHVHQWDGD�
(QWRQFHV�VXSR�HO�Q~PHUR�GH�WRGRV�ORV�KHUPDQRV�GH�OD�2UGHQ�\�GH�FDGD�SURYLQFLD��FRQ�VXV�QRPEUHV��HGDG��FRQGLFLRQHV�\�RILFLRV��JUDGRV�\�GLJQLGDGHV��DVt�FRPR�ODV�JUDFLDV� \� ODV� FXOSDV� GH� WRGRV�� <� YLR� DO� KHUPDQR� -XDQ�GH�3DUPD� HQ� OD� FRSD�GHO�WURQFR�GHO�iUERO��\�HQ�ODV�FRSDV GH�ODV�UDPDV�TXH�URGHDEDQ�HO�WURQFR�HVWDEDQ�ORV�
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PLQLVWURV�GH�WRGDV�ODV�SURYLQFLDV��'HVSXpV�YLR�FyPR�&ULVWR�VH�VHQWDED�HQ�XQ�WURQR�JUDQGLRVR�\�GH�XQD�EODQFXUD�GHVOXPEUDQWH�\�FyPR�OODPDED�D�6DQ�)UDQFLVFR�\� OH�GDED�XQ�FiOL]�OOHQR�GH�HVStULWX�GH�YLGD�\�OR�HQYLDED��GLFLpQGROH�
9HWH�D�YLVLWDU�D�WXV�KHUPDQRV�\�GDOHV�GH�EHEHU�GH�HVWH�FiOL]�GHO�HVStULWX�GH�YLGD��SRUTXH�HO� HVStULWX�GH�6DWDQiV� VH� YD�D� OHYDQWDU� FRQWUD� HOORV� \� ORV� YD� D� VDFXGLU� \�PXFKRV�GH�HOORV�FDHUiQ�\�QR�YROYHUiQ�D�OHYDQWDUVH��<�&ULVWR�GLR�D�6DQ�)UDQFLVFR�GRV� iQJHOHV� SDUD� DFRPSDxDUOH��9LQR�� SXHV�� 6DQ�)UDQFLVFR� \� FRPHQ]y� D� GDU� GH�EHEHU�GHO� FiOL]�GH� OD�YLGD�D� VXV�KHUPDQRV��/R�RIUHFLy�SULPHUR�DO� KHUPDQR�-XDQ��TXLHQ� OR� WRPy� HQ� VXV�PDQRV� \� OR� EHELy� WRGR� GH� XQ� VRUER�PX\� GHYRWDPHQWH�� DO�SXQWR��VH�YROYLy�WRGR OXPLQRVR�FRPR�HO�VRO��'HVSXpV�VLJXLy�6DQ�)UDQFLVFR�GiQGROR�D�EHEHU�D�WRGRV�ORV�GHPiV�
<� HUDQ� SRFRV� ORV� TXH� OR� UHFLEtDQ� \� OR� EHEtDQ� FRQ� HO� GHELGR� UHVSHWR� \� OD� GHELGD�GHYRFLyQ��/RV�TXH�OR�UHFLEtDQ�FRQ�GHYRFLyQ�\� OR�EHEtDQ�WRGR��DO�SXQWR�VH�YROYtDQ�UHVSODQGHFLHQWHV� FRPR� HO� VRO�� ORV� TXH� OR� GHUUDPDEDQ� WRGR� \� QR� OR� UHFLEtDQ� FRQ�GHYRFLyQ��VH�YROYtDQ�QHJURV�\�RVFXURV��GHIRUPHV�\�KRUULEOHV�D�OD�YLVWD��ORV�TXH�HQ�SDUWH�OR�EHEtDQ�\�HQ�SDUWH�OR�GHUUDPDEDQ��VH�YROYtDQ�HQ�SDUWH�OXPLQRVRV�\�HQ�SDUWH�WHQHEURVRV��PiV�R�PHQRV�VHJ~Q�OD�FDQWLGDG�TXH�KDEtDQ�EHELGR�R�GHUUDPDGR��3HUR�TXLHQ�PiV�UHVSODQGHFLHQWH�DSDUHFtD�HUD�HO�KHUPDQR�-XDQ��TXH�KDEtD�DSXUDGR�PiV�TXH� QLQJXQR� HO� FiOL]� GH� OD� YLGD�� TXH� OH� KDEtD� KHFKR� FRQWHPSODU� PiV�SURIXQGDPHQWH� HO� DELVPR� GH� OD� LQILQLWD� OX]� GLYLQD�� HQ�OD� FXDO� KDEtD� FRQRFLGR� ODV�DGYHUVLGDGHV� \� OD� WHPSHVWDG� TXH� KDEtD� GH� OHYDQWDUVH� FRQWUD� DTXHO� iUERO�� KDVWD�VDFXUGLUOR�\�GHUULEDUOR�FRQ�WRGDV�VXV�UDPDV�
3RU� HVWR�� HO� KHUPDQR� -XDQ� GHMy� OD� FRSD� GHO� WURQFR� HQ� TXH� VH� KDOODED� \��GHVFHQGLHQGR�D�GHEDMR�GH�WRGDV�ODV�UDPDV��IXH�D�HVFRQGHUVH�DO�SLH�GHO�WURQFR�GHO�iUERO�� \� DOOt� VH� HVWDED� D� OD� HVSHUD� GH� OR� TXH� LED� D� VXFHGHU�� <� HO� KHUPDQR�%XHQDYHQWXUD�� TXH� KDEtD� EHELGR� XQD� SDUWH� GHO� FiOL]� \� KDEtD� GHUUDPDGR� OD� RWUD�SDUWH�� VXELy� DO� PLVPR� OXJDU� GH� OD� UDPD� GH� GRQGH� VH� KDEtD� EDMDGR� HO� KHUPDQR�-XDQ��(VWDQGR�DOOt��ODV�XxDV�GH�ODV�PDQRV�VH�OH�YROYLHURQ�XxDV�GH�KLHUUR�DJXGDV�\�WDMDQWHV� FRPR� QDYDMDV� GH� DIHLWDU�� OXHJR� GHMy� HO� OXJDU� D� GRQGH� KDEtD� VXELGR� \�WUDWDED�GH�ODQ]DUVH�OOHQR�GH�tPSHWX�\�IXURU�FRQWUD�HO�KHUPDQR�-XDQ�FRQ�LQWHQFLyQ�GH� KDFHUOH� GDxR�� $O� YHUVH� HQ� SHOLJUR� HO� KHUPDQR� -XDQ� JULWy� FRQ� IXHU]D� \� VH�HQFRPHQGy�D�&ULVWR��TXH�HVWDED�VHQWDGR�HQ�HO�WURQR��&ULVWR��DO�RtU�HO�JULWR��OODPy�D�6DQ�)UDQFLVFR��OH�GLR�XQ�SHGHUQDO�FRUWDQWH�\�OH�GLMR�
9H�\�FRQ�HVWD�SLHGUD�FyUWDOH�DO�KHUPDQR�%XHQDYHQWXUD�ODV�XxDV�FRQ�ODV�TXH�TXLHUH�DUDxDU�DO� KHUPDQR�-XDQ��SDUD�TXH�QR�SXHGD�KDFHUOH�GDxR��6DQ�)UDQFLVFR� IXH�H�KL]R�FRPR�&ULVWR�OH�KDEtD�RUGHQDGR�'HVSXpV�GH�HVWR�VREUHYLQR�XQD�WHPSHVWDG�GH�YLHQWR��TXH�VDFXGLy�HO�iUERO�FRQ�WDQWD�YLROHQFLD��TXH�ORV�KHUPDQRV�FDtDQ�D�WLHUUD��VLHQGR� ORV� SULPHURV� HQ� FDHU� DTXHOORV� TXH� KDEtDQ� GHUUDPDGR� WRGR� HO� FiOL]� GHO�HVStULWX� GH� YLGD�� \� HUDQ� OOHYDGRV� SRU� ORV� GHPRQLRV� D� OXJDUHV� GH� WLQLHEODV� \�WRUPHQWRV��3HUR�HO�KHUPDQR�-XDQ�� MXQWR�FRQ� ORV�TXH�KDEtDQ�EHELGR� WRGR�HO�FiOL]��IXHURQ� WUDQVSRUWDGRV� SRU� ORV� iQJHOHV� D� XQ� OXJDU� GH� YLGD�� GH� OX]� HWHUQD� \� GH�HVSOHQGRURVD�ELHQDYHQWXUDQ]D�
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(O� GLFKR� KHUPDQR� -DFRER�� TXH� SUHVHQFLDED� OD� YLVLyQ�� HQWHQGtD� \� GLVFHUQtD�SDUWLFXODU� \� GLVWLQWDPHQWH� WRGR� FXDQWR� HVWDED� YLHQGR�� FRQ� ORV� QRPEUHV��FRQGLFLRQHV� \� HVWDGR� GH� FDGD� XQR� FRQ� WRGD� FODULGDG�� $TXHOOD� WHPSHVWDG� GXUy�WDQWR��TXH�GHUULEy�HO�iUERO�\�VH�OR�OOHYy�HO�YLHQWR��3DVDGD�OD�WHPSHVWDG��GH�OD�UDt]�GH�HVWH�iUERO��TXH�HUD�GH�RUR��EURWy�RWUR�iUERO��WRGR�GH�RUR��HO�FXDO�SURGXMR�KRMDV��IORUHV�\�IUXWRV�GH�RUR��'H�HVWH�iUERO�\�GH�VX�H[SDQVLyQ��GH�VX�SURIXQGLGDG��EHOOH]D��IUDJDQFLD�\�YLUWXG��HV�PHMRU�DKRUD�FDOODU�TXH�KDEODU��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2�;/,;�&yPR�&ULVWR�VH�DSDUHFLy�DO�KHUPDQR�-XDQ�GH�$OYHUQD�,
(QWUH� ORV� PXFKRV� VDQWRV� \� VDELRV� KLMRV� GH 6DQ� )UDQFLVFR� TXH�� FRPR� GLFH�6DORPyQ��VRQ�OD�JORULD�GHO�SDGUH���IORUHFLy�HQ�QXHVWURV�WLHPSRV�HQ�OD�SURYLQFLD�GH�ODV�0DUFDV�HO�YHQHUDEOH�\�VDQWR�KHUPDQR�-XDQ�GH�)HUPR��HO�FXDO��GHELGR�DO�PXFKR�WLHPSR� TXH� PRUy� HQ� HO� OXJDU� VDQWR� GH� $OYHUQD�� GRQGH� SDVy� GH� HVWD� YLGD�� HUD�OODPDGR�WDPELpQ�KHUPDQR�-XDQ�GH�$OYHUQD��IXH�KRPEUH�GH�YLGD�H[WUDRUGLQDULD�\�GH�JUDQ�VDQWLGDG�
(VWH�KHUPDQR�-XDQ��VLHQGR�D~Q�QLxR�VHJODU��DQKHODED�FRQ�WRGR�HO�FRUD]yQ�OD�YLGD�GH�SHQLWHQFLD��TXH�D\XGD�D�PDQWHQHU�OD�SXUH]D�GH�DOPD�\�GH�FXHUSR��'HVGH�PX\�SHTXHxR�FRPHQ]y�D�OOHYDU�XQ�FLOLFLR�PX\�iVSHUR�\�XQD�DUJROOD�GH�KLHUUR�D�UDt]�GH�OD�FDUQH� \� D� SUDFWLFDU� XQD� JUDQ� DEVWLQHQFLD�� (Q� SDUWLFXODU�� FXDQGR� HVWDED� FRQ� ORV�FDQyQLJRV� UHJXODUHV�GH�6DQ�3HGUR�GH�)HUPR��TXH�YLYtDQ�HVSOpQGLGDPHQWH��KXtD�GH� ODV� GHOLFLDV� FRUSRUDOHV� \� PDFHUDED� VX� FXHUSR� FRQ� XQD� DEVWLQHQFLD� ULJXURVD��3HUR� WHQtD� FRPSDxHURV� TXH� OH� ]DKHUtDQ� GH� FRQWLQXR�� OH� TXLWDEDQ� HO� FLOLFLR� \� OH�LPSHGtDQ� GH� PXFKDV� PDQHUDV� VX� DEVWLQHQFLD�� SRU� OR� FXDO�� LQVSLUDGR� SRU� 'LRV��SHQVy�HQ�GHMDU�HO�PXQGR�FRQ�VXV�DPDGRUHV�\�RIUHFHUVH�SRU�HQWHUR�HQ�ORV�EUD]RV�GHO�&UXFLILFDGR�YLVWLHQGR�HO�KiELWR�GHO�FUXFLILFDGR�6DQ�)UDQFLVFR��<�DVt�OR�KL]R�
5HFLELGR�WRGDYtD�QLxR�HQ�OD�2UGHQ�\�FRQILDGR�DO�FXLGDGR�GHO�PDHVWUR�GH�QRYLFLRV��OOHJy�D�VHU�WDQ�HVSLULWXDO�\�GHYRWR��TXH�DOJXQDV�YHFHV�R\HQGR�DO�PDHVWUR�KDEODU�GH�'LRV�� VX� FRUD]yQ� VH� GHUUHWtD� FRPR� OD� FHUD� MXQWR� DO� IXHJR�� \� VH� HQDUGHFtD� HQ� HO�DPRU�GLYLQR�FRQ�WDO�VXDYLGDG�GH�JUDFLD��TXH��QR�SXGLHQGR�HVWDU�TXLHWR�QL�VRSRUWDU�WDQWD�GXOFHGXPEUH��VH�OHYDQWDED�\��FRPR�HEULR�GH�HVStULWX��FRUUtD�SRU�HO�KXHUWR��SRU�HO�ERVTXH�R�SRU�OD�LJOHVLD��VHJ~Q�OH�HPSXMDVH�HO�DUGRU�\�HO�tPSHWX�GHO�HVStULWX�
'HVSXpV��DQGDQGR�HO�WLHPSR��OD�JUDFLD�GLYLQD�KL]R�FUHFHU�D�HVWH�KRPEUH�DQJpOLFR�GH�YLUWXG�HQ�YLUWXG��HQ�GRQHV�FHOHVWLDOHV�\�HQ�GLYLQDV�UHYHODFLRQHV�\ YLVLRQHV��HQ�WDO�JUDGR��TXH�HQ�RFDVLRQHV�VX�DOPD�HUD�HOHYDGD�XQDV�YHFHV�D�ORV�HVSOHQGRUHV�GH�ORV�TXHUXELQHV�� RWUDV�� D� ORV� DUGRUHV� GH� ORV� VHUDILQHV�� RWUDV�� D� ORV� JRFHV�ELHQDYHQWXUDGRV��RWUDV��D� ORV�DEUD]RV�DPRURVRV�\�H[WUHPRV�GH�&ULVWR��\�HVWR�QR�VyOR�SRU� IUXLFLyQ�HVSLULWXDO� LQWHULRU�� VLQR� WDPELpQ�SRU�PDQLIHVWDFLRQHV�H[WHULRUHV�\�JRFHV� FRUSRUDOHV�� 8QD� YH]� VREUH� WRGR�� OD� OODPD� GHO� DPRU� GLYLQR� HQFHQGLy� VX�FRUD]yQ�GH�PDQHUD�H[WUHPD��\�GXUy�HVWD�OODPD�HQ�pO�SRU�WUHV�DxRV��HQ�HVWH�WLHPSR�UHFLELy� DGPLUDEOHV� FRQVRODFLRQHV� \� YLVLWDV� GLYLQDV�� \� FRQ� IUHFXHQFLD� TXHGDED�DUUREDGR�HQ�'LRV��HQ�XQD�SDODEUD��SDUHFtD�WRGR�LQIODPDGR�\�DEUDVDGR�HQ�HO�DPRU�GH�&ULVWR��(VWR�VXFHGLy�HQ�HO�PRQWH�VDQWR�GH�$OYHUQD�
3HUR�� FRPR� 'LRV� WLHQH� FXLGDGR� HVSHFLDO� GH� VXV� KLMRV�� GiQGROHV�� VHJ~Q� OD�GLYHUVLGDG� GH� ORV� WLHPSRV�� XQDV� YHFHV� FRQVRODFLyQ�� RWUDV� WULEXODFLyQ�� RUD�SURVSHULGDG�� RUD� DGYHUVLGDG�� WDO� FRPR� (O� YH� OHV� FRQYLHQH� SDUD� PDQWHQHUORV� HQ�KXPLOGDG��R�WDPELpQ�SDUD�DYLYDU�HQ�HOORV�HO�GHVHR�GH�ODV�FRVDV�FHOHVWLDOHV��SOXJR�D�OD�GLYLQD�ERQGDG�D�ORV�WUHV�DxRV��UHWLUDU�DO�KHUPDQR�-XDQ�HVH�UD\R�\�HVD�OODPD�GHL�GLYLQR�DPRU��\�OH�SULYy�GH�WRGD�FRQVRODFLyQ�HVSLULWXDO��FRQ�OR�FXDO�HO�KHUPDQR�-XDQ�TXHGy�VLQ�OX]�\�VLQ�DPRU�GH�'LRV��WRGR�GHVFRQVRODGR��DIOLJLGR�\�DSHQDGR�
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3RU� HVWD� UD]yQ� LED� OOHQR� GH� DQJXVWLD� SRU� HO� ERVTXH�� \HQGR� GH� DFi� SDUD� DOOi��OODPDQGR�FRQ�OD�YR]��FRQ�ODPHQWRV�\�VXVSLURV�DO�DPDGR�(VSRVR�GH�VX�DOPD��TXH�VH�OH�KDEtD�RFXOWDGR�DOHMiQGRVH�GH�pO��\�VLQ�FX\D�SUHVHQFLD�QR�SRGtD�KDOODU�VX�DOPD�TXLHWXG�QL�UHSRVR��3HUR�HQ�QLQJ~Q�OXJDU�\�GH�QLQJXQD�PDQHUD�SRGtD�KDOODU�DO�GXOFH�-HV~V��QL�YROYHU�D�HQJROIDUVH�HQ�DTXHOORV�VXDYtVLPRV�VRODFHV�HVSLULWXDOHV�GHO�DPRU�GH� &ULVWR� D� ORV� TXH� HVWDED� KDELWXDGR�� (VWD� WULEXODFLyQ� OH� GXUy� PXFKRV� GtDV��GXUDQWH� ORV� FXDOHV� pO� FRQWLQXy� OORUDQGR�\� VXVSLUDQGR� \� VXSOLFDQGR�D�'LRV� TXH� OH�GHYROYLHVH��SRU�VX�PLVHULFRUGLD��DO�DPDGR�(VSRVR�GH�VX�DOPD�
3RU� ILQ�� FXDQGR� SOXJR� D� 'LRV� GDU� SRU� VXILFLHQWHPHQWH� SUREDGD� VX� SDFLHQFLD� \�HQFHQGLGR� VX�GHVHR�� XQ� GtD� HQ� TXH� HO� KHUPDQR� -XDQ� LED� SRU� HO� ERVTXH�GH�HVD�IRUPD�DIOLJLGR�\�DWULEXODGR��FDQVDGR��VH�VHQWy�DSR\DGR�D�XQ�KD\D���\�SHUPDQHFLy�FRQ�HO� URVWUR�EDxDGR�HQ� OiJULPDV�PLUDQGR�KDFLD�HO�FLHOR��FXDQGR�KH�DTXt�TXH�GH�SURQWR� VH� OH� DSDUHFLy� -HVXFULVWR� DOOt� FHUFD��HQ� OD�PLVPD� VHQGD� SRU� GRQGH� KDEtD�YHQLGR� HO� KHUPDQR� -XDQ�� SHUR� QR� GHFtD� QDGD�� $O� YHUOR� HO� KHUPDQR� -XDQ� \�UHFRQRFLHQGR�ELHQ�TXH�HUD�&ULVWR�� VH� ODQ]y�HQ�VHJXLGD�D�VXV�SLHV� \� FRPHQ]y�D�VXSOLFDUOH�GHVKHFKR�HQ�OODQWR�\�FRQ�JUDQ�KXPLOGDG�
£9HQ�HQ�PL�D\XGD��6HxRU�PtR��SRUTXH�VLQ� WL��VDOYDGRU�PtR�GXOFtVLPR��\R�PH�KDOOR�HQ�WLQLHEODV�\�HQ�OODQWR��VLQ�WL��FRUGHUR�PDQVtVLPR��PH�KDOOR�HQ�DQJXVWLDV�\�WHPRUHV��VLQ�WL��+LMR�GH�'LRV�DOWtVLPR��PH�KDOOR�HQ�FRQIXVLyQ�\�YHUJ�HQ]D��VLQ�WL��\R�PH�VLHQWR�SULYDGR�GH�WRGR�ELHQ�\�FLHJR��SRUTXH�W~�HUHV��-HV~V��YHUGDGHUD�OX]�GHO�DOPD��VLQ�WL��\R�PH�YHR�SHUGLGR�\�FRQGHQDGR��SRUTXH�W~�HUHV�YLGD�GH� ODV�DOPDV�\�YLGD�GH�ODV�YLGDV��VLQ� WL�� VR\�HVWpULO� \�iULGR��SRUTXH� W~�HUHV� OD� IXHQWH�GH� WRGR�ELHQ�\�GH� WRGD�JUDFLD�� VLQ� WL�� \R�PH� VLHQWR� GHVRODGR�� SRUTXH� W~� HUHV�� -HV~V�� QXHVWUD� UHGHQFLyQ��QXHVWUR�DPRU�\�QXHVWUR�GHVHR��SDQ�TXH�GD�IXHU]DV�\�YLQR�TXH�DOHJUD�ORV�FRUD]RQHV�GH� ORV�iQJHOHV�\� ORV�FRUD]RQHV�GH� WRGRV� ORV�VDQWRV��/OpQDPH�GH� WX� OX]��0DHVWUR�JUDFLRVtVLPR�\�3DVWRU�PLVHULFRUGLRVR��SRUTXH�\R�VR\�WX�RYHMLWD��DXQTXH�LQGLJQD�
0DV�FRPR�HO�GHVHR�GH�ORV�KRPEUHV�VDQWRV��FXDQGR�'LRV�WDUGD�HQ�GDUOHV�RtGR��VH�HQFLHQGH� HQ�PD\RU� DPRU� \� PpULWR�� &ULVWR� EHQGLWR� VH� IXH� SRU� DTXHOOD� VHQGD� VLQ�HVFXFKDUOH�\�VLQ�GHFLUOH�XQD�SDODEUD��(O�KHUPDQR�-XDQ�HQWRQFHV�VH�OHYDQWy��FRUULy�GHWUiV�\�VH� OH�HFKy�GH�QXHYR�D�VXV�SLHV��GHWHQLpQGROH�FRQ�VDQWD� LPSRUWXQLGDG�\�VXSOLFiQGROH�HQWUH�OiJULPDV�GHYRWtVLPDV��£2K�-HV~V�GXOFtVLPR���WHQ�PLVHULFRUGLD�GH�HVWH�SREUH� DWULEXODGR�� HVF~FKDPH� SRU� OD� DEXQGDQFLD� GH� WX�PLVHULFRUGLD� \� SRU� OD�YHUGDG� GH� WX� VDOYDFLyQ� \� GHYXpOYHPH� HO� JR]R� GH� WX� URVWUR� \� GH� WX� PLUDGD� GH�SLHGDG��\D�TXH GH�WX�PLVHULFRUGLD�HVWi�OOHQD�OD�WLHUUD�HQWHUD�
<� &ULVWR� VH� PDUFKy� WRGDYtD� VLQ� GHFLUOH� SDODEUD� \� VLQ� GDUOH� FRQVXHOR� DOJXQR�� VH�SRUWDED�FRQ�pO� FRPR� OD�PDGUH�FRQ�HO� QLxR�FXDQGR� OH�KDFH�GHVHDU�HO� SHFKR�\� OH�KDFH� LU� GHWUiV� OORUDQGR� SDUD� TXH� OXHJR� OR� WRPH� FRQ�PD\RU� JDQD�� (QWRQFHV�� HO�KHUPDQR�-XDQ��FRQ�PD\RU�DUGRU�\�GHVHR��IXH�HQ�VHJXLPLHQWR�GH�&ULVWR��FXDQGR�OH�DOFDQ]y��&ULVWR�EHQGLWR�VH�YROYLy�D�pO�\�OR�HQYROYLy�HQ�XQD�PLUDGD�OOHQD�GH�JR]R�\�GH�JUDFLD��\��DEULHQGR�VXV�EUD]RV�VDQWtVLPRV�\�PLVHULFRUGLRVtVLPRV��OR�DEUD]y�FRQ�JUDQ� WHUQXUD��(Q�HO�PRPHQWR�TXH�DEULy� ORV�EUD]RV��HO�KHUPDQR�-XDQ�YLR�VDOLU�GHO�VDQWtVLPR� SHFKR� GHO� 6HxRU� UD\RV� PDUDYLOORVRV�� TXH� LQXQGDURQ� GH� OX]� WRGR� HO�ERVTXH�\�D�pO�PLVPR�HQ�HO�DOPD�\�HQ�HO�FXHUSR�
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(O� KHUPDQR� -XDQ� VH� DUURGLOOy� D� ORV� SLHV� GH� &ULVWR�� \� -HV~V� EHQGLWR� OH� WHQGLy�EHQLJQDPHQWH�HO�SLH�SDUD�TXH� OR�EHVDVH��FRPR� OD�0DJGDOHQD��HO�KHUPDQR�-XDQ��WRPiQGRVHOR� FRQ� VXPD� UHYHUHQFLD�� OR� EDxy� FRQ� WDQWDV� OiJULPDV�� TXH� SDUHFtD�YHUGDGHUDPHQWH� RWUD�0DJGDOHQD�� \� OH� GHFtD� GHYRWDPHQWH�� 7H� UXHJR��6HxRU PtR��TXH�QR�WHQJDV�HQ�FXHQWD�PLV�SHFDGRV��VLQR�TXH��SRU�WX�VDQWtVLPD�SDVLyQ�\�SRU�OD�HIXVLyQ�GH�WX�SUHFLRVD�VDQJUH��UHVXFLWHV�PL�DOPD�D�OD�JUDFLD�GH�WX�DPRU��SRUTXH�HV�WX� PDQGDPLHQWR� TXH� WH� DPHPRV� FRQ� WRGR� HO� FRUD]yQ� \� FRQ� WRGR� HO� DIHFWR�� XQ�PDQGDPLHQWR�TXH�QDGLH�SXHGH�FXPSOLU�VLQ�WX�D\XGD��$\~GDPH��SXHV��DPDGtVLPR�+LMR� GH�'LRV�� \�KD]� TXH� \R�SXHGD�DPDUWH�FRQ� WRGR�PL� FRUD]yQ�\� FRQ� WRGDV�PLV�IXHU]DV�
<�FRPR�HO�KHUPDQR�-XDQ�SHUPDQHFLHUD�DVt�� UHSLWLHQGR�HVWDV�SDODEUDV��D� ORV�SLHV�GH�-HV~V��IXH�HVFXFKDGR�SRU�(O \�UHFLELy�GH�(O�OD�SULPHUD�JUDFLD��R�VHD��OD�JUDFLD�GH� OD� OODPD� GHO� GLYLQR� DPRU�� \� VH� VLQWLy� WRWDOPHQWH� UHQRYDGR� \� FRQVRODGR�� DO�H[SHULPHQWDU� TXH� KDEtD� YXHOWR� D� pO� HO� GRQ� GH� OD� GLYLQD� JUDFLD�� FRPHQ]y� D� GDU�JUDFLDV�D�&ULVWR�EHQGLWR�\�D�EHVDUOH�GHYRWDPHQWH�ORV�SLHV��/HYDQWyVH�OXHJR�SDUD�PLUDU� DO� 6DOYDGRU� FDUD� D� FDUD�� \� &ULVWR� OH� GLR� D� EHVDU� VXV� VDQWtVLPDV� PDQRV��FXDQGR�VH�ODV�KXER�EHVDGR��HO�KHUPDQR
-XDQ� VH� DFHUFy� \� VH� HVWUHFKy� FRQWUD� HO� SHFKR� GH� -HV~V�� \� DEUD]y� \� EHVy� HO�VDFUDWtVPR� SHFKR�� \� WDPELpQ� &ULVWR� OH� DEUD]y� \� OH� EHVy� D� pO��0LHQWUDV� GXUDEDQ�HVWRV�DEUD]RV�\�EHVRV��HO�KHUPDQR�-XDQ�SHUFLELy�WDO�IUDJDQFLD�GLYLQD�TXH�WRGDV�ODV�HVHQFLDV�DURPiWLFDV�GHO�PXQGR�UHXQLGDV�MXQWDV�KXELHUDQ�SDUHFLGR�PDOROLHQWHV�HQ�FRPSDUDFLyQ� GH� DTXHO� SHUIXPH�� \� HO� KHUPDQR� -XDQ� TXHGy� FRQ� pO� WRWDOPHQWH�DUUREDGR��FRQVRODGR�H� LOXPLQDGR��\�HVH�SHUIXPH�SHUPDQHFLy�HQ�VX�DOPD�GXUDQWH�PXFKRV�PHVHV�
$�SDUWLU�GH�HQWRQFHV��GH�VX�ERFD��DEUHYDGD�HQ�HO�PDQDQWLDO�GH�OD�GLYLQD�VDELGXUtD�MXQWR� DO� VDJUDGR� SHFKR� GHO� 6DOYDGRU�� VDOtDQ� SDODEUDV�PDUDYLOORVDV� \� FHOHVWLDOHV��TXH�WUDQVIRUPDEDQ�ORV�FRUD]RQHV�GH�TXLHQHV�ODV�RtDQ�\�KDFtDQ�PXFKR�IUXWR�HQ�ODV�DOPDV��<�HQ�OD�VHQGD�GHO�ERVTXH��HQ�TXH�VH�SRVDURQ�ORV�EHQGLWRV�SLHV�GH�&ULVWR��OR�PLVPR�TXH�HQ�XQ�DPSOLR�UDGLR�DOUHGHGRU��VHQWtD�HO�KHUPDQR�-XDQ�DTXHOOD�IUDJDQFLD�\�YHtD�DTXHO�UHVSODQGRU�FDGD�YH]�TXH�LED�DOOt�PXFKR�WLHPSR�GHVSXpV�
9XHOWR�HQ�Vt� HO� KHUPDQR�-XDQ�GHVSXpV�GH� OD�YLVLyQ�\�GHVDSDUHFLGD� OD�SUHVHQFLD�FRUSRUDO� GH� &ULVWR�� TXHGy� WDQ� OOHQR� GH� OX]� HQ� HO� DOPD�� WDQ� DELVPDGR� HQ� VX�GLYLQLGDG��TXH��DXQ�QR�VLHQGR�KRPEUH�GH�OHWUDV�SRU�HO�HVWXGLR�KXPDQR��FRQ�WRGR��VDEtD�UHVROYHU�\�GHFODUDU� ODV�FXHVWLRQHV�PiV�VXWLOHV�\�HOHYDGDV�VREUH� OD�7ULQLGDG�GLYLQD� \� ORV� SURIXQGRV� PLVWHULRV� GH� OD� 6DJUDGD� (VFULWXUD�� <� PXFKDV� YHFHV�GHVSXpV�� KDEODQGR� DQWH� HO� SDSD� \� ORV� FDUGHQDOHV�� DQWH� UH\HV� \� EDURQHV�� DQWH�PDHVWURV�\�GRFWRUHV��GHMDED�D�WRGRV�HVWXSHIDFWRV�FRQ�VXV�DOWDV�SDODEUDV�\�FRQ�ODV�SURIXQGDV�VHQWHQFLDV�TXH�VDOtDQ�GH�VX�ERFD��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� /� &yPR�� GLFLHQGR� PLVD� HO� KHUPDQR� -XDQ� GH� $OYHUQD� HO� GtD� GH�'LIXQWRV��YLR�TXH�PXFKDV�DOPDV�HUDQ�OLEHUDGDV�GHO�SXUJDWRULR
&HOHEUDED�XQD�YH]�OD�PLVD�HO�KHUPDQR�-XDQ�HO�GtD�VLJXLHQWH�D�OD�ILHVWD�GH�7RGRV�ORV�6DQWRV�SRU�WRGDV�ODV�DOPDV�GH�ORV�GLIXQWRV��FRPR�OR�WLHQH�GLVSXHVWR�OD�,JOHVLD��\�RIUHFLy� FRQ� WDQWR�DIHFWR� GH� FDULGDG�\� FRQ� WDO� SLHGDG�GH�FRPSDVLyQ�HVWH�DOWtVLPR�VDFUDPHQWR�� HO�PD\RU� ELHQ� TXH� VH� SXHGH� KDFHU� D� ODV� DOPDV� GH� ORV� GLIXQWRV� SRU�UD]yQ�GH�VX�HILFDFLD��TXH�OH�SDUHFtD�GHUUHWLUVH�GHO�WRGR�FRQ�OD�GXO]XUD�GH�OD�SLHGDG�\�GH�OD�FDULGDG�IUDWHUQD�
$O�DO]DU�GHYRWDPHQWH�HO�FXHUSR�GH�&ULVWR�\�RIUHFHUOR�D�'LRV�3DGUH��URJiQGROH�TXH��SRU�DPRU�GH�VX�EHQGLWR�+LMR�-HVXFULVWR��SXHVWR�HQ�FUX]�SRU�HO�UHVFDWH�GH�ODV�DOPDV��WXYLHVH� D� ELHQ� OLEHUDU� GH� ODV� SHQDV� GHO� SXUJDWRULR� D� ODV� DOPDV� GH� ORV� GLIXQWRV�FUHDGDV�\�UHVFDWDGDV�SRU�(O��HQ�DTXHO�PRPHQWR�YLR�VDOLU�GHO�SXUJDWRULR�XQ�Q~PHUR�FDVL� LQILQLWR� GH� DOPDV�� FRPR� FKLVSDV� LQQXPHUDEOHV� TXH� VDOLHUDQ� GH� XQ� KRUQR�HQFHQGLGR��\�ODV�YLR�VXELU�DO�FLHOR�SRU�ORV�PpULWRV�GH�OD�SDVLyQ�GH�&ULVWR��HO�FXDO�HV�RIUHFLGR�FDGD�GtD�SRU�ORV�YLYRV�\�SRU�ORV�GLIXQWRV�HQ�HVD�VDFUDWtVLPD�KRVWLD��GLJQD�GH�VHU�DGRUDGD�SRU�ORV�VLJORV�GH�ORV�VLJORV��$PpQ�
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&$3Ë78/2�/,�(O� VDQWR�KHUPDQR�-DFRER�GH�)DOHURQH� \�FyPR�VH�DSDUHFLy�DO�KHUPDQR�-XDQ�GH�$OYHUQD�GHVSXpV�GH�PXHUWR
&RQ� RFDVLyQ� GH� KDOODUVH� HO� KHUPDQR� -DFRER� GH� )DOHURQH� �� KRPEUH� GH� JUDQ�VDQWLGDG�� JUDYHPHQWH� HQIHUPR� HQ� HO� FRQYHQWR� GH� 0RJOLDQR�� GH� OD� FXVWRGLD� GH�)HUPR��HO� KHUPDQR� -XDQ�GH�$OYHUQD�� TXH�D� OD� VD]yQ�PRUDED�HQ�HO� FRQYHQWR�GH�0DVVD��DO� HQWHUDUVH�GH�VX�HQIHUPHGDG�� VH�SXVR�D�RUDU�SRU�pO�� \D�TXH� OR�DPDED�FRPR�D�VX�SDGUH�TXHULGR��SLGLHQGR�D�'LRV�GHYRWDPHQWH��HQ�VX�RUDFLyQ�PHQWDO��TXH�OH�GHYROYLHUD�DO�KHUPDQR�-DFRER�OD�VDOXG�GHO�FXHUSR��VL�DVt�FRQYHQtD�D�VX�DOPD�
0LHQWUDV� HVWDED�RUDQGR�DVt� IXH� DUUHEDWDGR�HQ�p[WDVLV� \� YLR�HQ�HO� DLUH�� VREUH� VX�FHOGD��TXH�HVWDED�HQ�HO�ERVTXH��XQ�JUDQ�HMpUFLWR�GH�PXFKRV�iQJHOHV�\�VDQWRV��HQ�PHGLR� GH� XQ� UHVSODQGRU� WDQ� JUDQGH�� TXH� WRGR� HO� FRQWRUQR� HVWDED� LOXPLQDGR�� <�HQWUH�DTXHOORV�iQJHOHV�YLR�DO�GLFKR�KHUPDQR�-DFRER�HQIHUPR��SRU�TXLHQ�pO�RUDED��FRQ� YHVWLGXUDV� EODQFDV� \�PX\� UHVSODQGHFLHQWH�� 9LR�WDPELpQ� HQWUH� HOORV� DO� SDGUH�6DQ�)UDQFLVFR�DGRUQDGR�FRQ�ODV�VDJUDGDV� OODJDV�GH�&ULVWR�\� OOHQR�GH�JORULD��9LR��DVLPLVPR��\�UHFRQRFLy�DO�VDQWR�KHUPDQR�/~FLGR�\�DO�KHUPDQR�0DWHR�HO�DQWLJXR��GH�0RQWH�5XEELDQR��\�D�PXFKRV�RWURV�KHUPDQRV�TXH�QXQFD�KDEtD�YLVWR�QL FRQRFLGR�HQ�YLGD�
(VWDQGR� PLUDQGR� HO� KHUPDQR� -XDQ� FRQ� JUDQGH� JR]R� DTXHO� ELHQDYHQWXUDGR�HVFXDGUyQ�GH�VDQWRV�� OH�IXH�UHYHODGD�FRQ�FHUWH]D� OD�VDOYDFLyQ�GHO�DOPD�GH�DTXHO�KHUPDQR�HQIHUPR�\�TXH�PRULUtD�GH�DTXHOOD�HQIHUPHGDG��SHUR�TXH�QR�LUtD�DO�SDUDtVR�HQ� VHJXLGD� GHVSXpV� GH� OD�PXHUWH�� SRUTXH� WHQtD� QHFHVLGDG� GH� VHU� SXULILFDGR� XQ�SRFR�HQ�HO�SXUJDWRULR��&RQ�DTXHOOD�UHYHODFLyQ�UHFLELy�HO�KHUPDQR�-XDQ�WDO�DOHJUtD�SRU� OD� VDOYDFLyQ� GH� DTXHOOD� DOPD�� TXH� QR� VHQWtD� SHQD� DOJXQD� SRU� OD�PXHUWH� GHO�FXHUSR��VLQR�TXH�OODPDED�DO�HQIHUPR�FRQ�JUDQ�GXO]XUD��GLFLHQGR�GHQWUR�GH�Vt�
£+HUPDQR� -DFRER�� PL� GXOFH� SDGUH�� £� +HUPDQR� -DFRER�� GXOFH� KHUPDQR� PtR��£KHUPDQR�-DFRER��ILHO�VHUYLGRU�\�DPLJR�GH�'LRV��£+HUPDQR�-DFRER��FRPSDxHUR�GH�ORV�iQJHOHV�\�DVRFLDGR�D�ORV�ELHQDYHQWXUDGRV���9ROYLy�HQ�Vt�FRQ�HVWD�FHUWH]D�\�HVWH�JR]R�� \� HQ� VHJXLGD� VDOLy� GHO� FRQYHQWR� \� IXH� D� 0RJOLDQR� D� YLVLWDU� DO� KHUPDQR�-DFRER�� /R� KDOOy� WDQ� JUDYH�� TXH� DSHQDV� SRGtD� KDEODU�� HQWRQFHV� OH� DQXQFLy� OD�PXHUWH� GH� VX� FXHUSR� \� OD� VDOXG� \� JORULD� GH� VX� DOPD�� FRQIRUPH� D� OD� FHUWH]D� TXHKDEtD� WHQLGR� SRU� UHYHODFLyQ� GLYLQD�� (O� KHUPDQR� -DFRER�� PX\� UHJRFLMDGR� HQ� HO�HVStULWX�\�HQ�HO�VHPEODQWH��OR�UHFLELy�FRQ�PXHVWUDV�GH�JUDQ�DOHJUtD�\�M~ELOR��GiQGROH�JUDFLDV�SRU�ODV�JUDWDV�QXHYDV�TXH�OH�OOHYDED�\�HQFRPHQGiQGRVH�GHYRWDPHQWH�D�pO�
(QWRQFHV�� HO�KHUPDQR� -XDQ� OH� URJy�HQFDUHFLGDPHQWH� TXH�GHVSXpV�GH� OD�PXHUWH�YROYLHVH�D�pO�\�OH�KDEODVH�GH�VX�HVWDGR��HO�KHUPDQR�-DFRER�OH�SURPHWLy�KDFHUOR��VL�HUD�GHO�DJUDGR�GH�'LRV��'LFKR�HVWR��DFHUFiQGRVH�OD�KRUD�GH�VX�PXHUWH��HO�KHUPDQR�-DFRER� FRPHQ]y� D� GHFLU� GHYRWDPHQWH� DTXHO� YHUVtFXOR� GHO� VDOPR�� 'RUPLUp� \�UHSRVDUp�HQ�SD]�HQ�OD�YLGD�HWHUQD��\�GLFKR�HVWH�YHUVtFXOR��FRQ�HO�VHPEODQWH�JR]RVR�\�DOHJUH��SDVy�GH�HVWD�YLGD�
'HVSXpV�TXH�UHFLELy�VHSXOWXUD��HO�KHUPDQR�-XDQ�UHJUHVy�DO�FRQYHQWR�GH�0DVVD�\�HVWXYR�D� OD�HVSHUD�GH� OD SURPHVD�GHO�KHUPDQR�-DFRER�GH�YROYHU�D�pO�HO�GtD�TXH�
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KDEtD�GLFKR��(VWDQGR�HQ�RUDFLyQ�HQ�GLFKR�GtD��VH� OH�DSDUHFLy�&ULVWR�FRQ�XQ�JUDQ�VpTXLWR�GH�iQJHOHV� \� VDQWRV��HQWUH� ORV� FXDOHV�QR�VH�YHtD�DO�KHUPDQR�-DFRER��HO�KHUPDQR�-XDQ�VH�VRUSUHQGLy�PXFKR�\�OR�HQFRPHQGy�SLDGRVDPHQWH�D�&ULVWR��$O�GtD�VLJXLHQWH�� HVWDQGR� HO� KHUPDQR� -XDQ� RUDQGR� HQ� HO� ERVTXH�� VH� OH� DSDUHFLy� HO�KHUPDQR� -DFRER� DFRPSDxDGR� GH� iQJHOHV�� WRGR� JORULRVR� \� DOHJUH�� \� HO� KHUPDQR�-XDQ�OH�GLMR�
£2K�SDGUH�VDQWR���¢SRU�TXp�QR�KDV�YHQLGR�D�Pt�HO�GtD�TXH�PH�SURPHWLVWH"�3RUTXH�WHQtD�QHFHVLGDG�GH�DOJXQD�SXULILFDFLyQ�� UHVSRQGLy�HO�KHUPDQR�-DFRER����3HUR�HQ�DTXHO�PLVPR�PRPHQWR�HQ�TXH�VH� WH�DSDUHFLy�&ULVWR�\� W~�PH�HQFRPHQGDVWH�D�pO��&ULVWR�WH�HVFXFKy�\�PH�OLEUy�GH�WRGDV�ODV�SHQDV��(QWRQFHV�PH�DSDUHFt�DO�KHUPDQR-DFRER�GH�0DVVD���VDQWR�KHUPDQR�ODLFR��TXH�VHUYtD�OD�PLVD��\�HQ�HO�PRPHQWR�GH�OD�HOHYDFLyQ�YLR�OD�KRVWLD�FRQVDJUDGD�WUDQVIRUPDGD�HQ�OD�ILJXUD�GH�XQ�KHUPRVR�QLxR�YLYR��\�\R� OH�GLMH�� �+R\��FRQ�HVWH�QLxLWR��PH�YR\�DO� UHLQR�GH�OD�YLGD�HWHUQD��DO�TXH�QDGLH�SXHGH�LU�VLQ�pO��
'LFKR� HVWR�� HO� KHUPDQR� -DFRER� GHVDSDUHFLy�� \pQGRVH� DO� FLHOR� FRQ� WRGD� DTXHOOD�ELHQDYHQWXUDGD�FRPSDxtD�GH�iQJHOHV��\�HO�KHUPDQR�-XDQ�TXHGy�PX\�FRQVRODGR��0XULy� GLFKR�KHUPDQR�-DFRER�GH�)DOHURQH� OD� YtVSHUD�GH�6DQWLDJR�$SyVWRO�� HQ� HO�PHV�GH�MXOLR��HQ�HO�FRQYHQWR�GH�0RJOLDQR��GRQGH��SRU�VXV�PpULWRV��OD�ERQGDG�GLYLQD�REUy�PXFKRV�PLODJURV�GHVSXpV�GH�VX�PXHUWH��(Q�DODEDQ]D�GH�&ULVWR��$PpQ�
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&$3Ë78/2� /,,� /D� YLVLyQ� GHO� KHUPDQR� -XDQ� GH� $OYHUQD�� HQ� TXH� pO� FRQRFLy�WRGR�HO�RUGHQ�GH�OD�VDQWD�7ULQLGDG
&RPR�HO KHUPDQR�-XDQ�GH�$OYHUQD�KDEtD�KHFKR�SHUIHFWD�UHQXQFLD�GH�WRGR�GHOHLWH�\�FRQVXHOR�PXQGDQR�\�WHPSRUDO�\�KDEtD�SXHVWR�HQ�'LRV�WRGR�VX�GHOHLWH�\�WRGD�VX�HVSHUDQ]D�� OD� GLYLQD� ERQGDG� OH� IDYRUHFtD� FRQ� DGPLUDEOHV� FRQVRODFLRQHV� \�UHYHODFLRQHV�� HVSHFLDOPHQWH� HQ� ODV VROHPQLGDGHV� GH� &ULVWR�� 8QD� YH]�� DO�DSUR[LPDUVH� OD� VROHPQLGDG� GHO� QDFLPLHQWR� GHO� 6HxRU�� FRQ� RFDVLyQ� GH� OD� FXDO� pO�HVSHUDED�FRQ�FHUWH]D�FRQVRODFLRQHV�GH�'LRV�SRU�PHGLR�GH�OD�GXOFH�KXPDQLGDG�GH�&ULVWR��OH�FRPXQLFy�HO�(VStULWX�6DQWR�HQ�HO�DOPD�XQ�DUGRU�WDQ�JUDQGH�\�H[WUHPR�GH�OD�FDULGDG�GH�&ULVWR��TXH�OH�OOHYR�D�KXPLOODUVH�KDVWD�WRPDU�QXHVWUD�KXPDQLGDG��TXH�OH�SDUHFtD�YHUGDGHUDPHQWH�TXH�OH�KXELHUDQ�DUUDQFDGR�HO�DOPD�GHO�FXHUSR�\�TXH�OD�WHQtD�HQFHQGLGD�FRPR�XQ�KRUQR�
<��QR�SXGLHQGR�VRSRUWDU�DTXHO�DUGRU��VH�DQJXVWLDED�\�VH�GHVKDFtD�WRGR��\�JULWDED�HQ� DOWD� YR]�� VLQ� SRGHU� FRQWHQHUVH� D� FDXVD� GHO� tPSHWX� GHO� (VStULWX� 6DQWR� \� GHO�H[FHVLYR�IHUYRU�GHO�DPRU��&XDQGR�OH�VREUHYHQtD�DTXHO�GHVPHGLGR�DUGRU��OH�YHQtD��MXQWDPHQWH��XQD�HVSHUDQ]D�WDQ�IXHUWH�\�FLHUWD�GH�VX�VDOYDFLyQ��TXH�QR�FUHtD�WHQHU�TXH� SDVDU� SRU� HO� SXUJDWRULR� VL� HQWRQFHV� PXULHVH�� (VWH� DPRU� OH� GXUy� IiFLOPHQWH�PHGLR� DxR�� VL� ELHQ� DTXHO� H[WUHPR� IHUYRU� QR� HUD� FRQWLQXR�� VLQR� OLPLWDGR�D� FLHUWDV�KRUDV�FDGD�GtD�
(Q�HVH�WLHPSR�\�GHVSXpV�UHFLELy�QXPHURVDV�YLVLWDV�\�FRQVRODFLRQHV�GH�'LRV��\�FRQ�IUHFXHQFLD�HUD�DUUHEDWDGR�HQ�p[WDVLV��FRPR�OH�YLR�HO�KHUPDQR�TXH�SULPHUR�HVFULELy�HVWDV� FRVDV�� (QWUH� RWUDV�� XQD� QRFKH� IXH� HOHYDGR� \� DUUHEDWDGR� HQ�'LRV� KDVWD� HO�SXQWR�GH�YHU�HQ�HO�PLVPR�&UHDGRU�WRGDV�ODV�FRVDV�FUHDGDV��ODV�GHO�FLHOR�\�ODV�GH�OD�WLHUUD��FRQ�WRGDV�VXV�SHUIHFFLRQHV��JUDGRV�\�yUGHQHV�GLVWLQWRV�
(QWRQFHV�FRQRFLy�FODUDPHQWH�FyPR�FDGD�FRVD�FUHDGD�UHSUHVHQWD�D�VX�&UHDGRU�\�FyPR� HVWi� 'LRV� HQFLPD�� GHQWUR�� IXHUD� \� DO� ODGR� GH� WRGDV� ODV� FRVDV� FUHDGDV��$GHPiV��FRQRFLy�FyPR�HV�XQ�VROR 'LRV�HQ�WUHV�SHUVRQDV��\� WUHV�SHUVRQDV�HQ�XQ�VROR�'LRV��\�OD�LQILQLWD�FDULGDG�TXH�OOHYy�DO�+LMR�GH�'LRV�D�WRPDU�QXHVWUD�FDUQH�SDUD�REHGHFHU� DO� 3DGUH�� )LQDOPHQWH�� FRQRFLy� HQ� DTXHOOD� YLVLyQ� FyPR� QR� KD\� RWUR�FDPLQR�SRU�HO�TXH�VH�SXHGD�LU�D�'LRV�\�FRQVHJXLU�OD�YLGD�HWHUQD�VLQR�&ULVWR�EHQGLWR��TXH�HV�FDPLQR��YHUGDG�\�YLGD�GHO�DOPD���$PpQ�



5HYLVWD�&ULVWLDQGDG�RUJ

��

&$3Ë78/2�/,,,�&yPR��FHOHEUDQGR�OD�PLVD��HO�KHUPDQR�-XDQ�GH�$OYHUQD�FD\y�FRPR�VL�HVWXYLHUD�PXHUWR
6XFHGLy� XQD� YH]� DO� KHUPDQR� -XDQ�� HQ� HO� GLFKR� FRQYHQWR� GH� 0RJOLDQR�� FRPR�UHILHUHQ� ORV� KHUPDQRV� TXH� HVWDEDQ� SUHVHQWHV�� HVWH� FDVR� DGPLUDEOH�� /D� SULPHUD�QRFKH�GHVSXpV�GH�OD�RFWDYD�GH�6DQ�/RUHQ]R�\�GHQWUR�GH�OD�RFWDYD�GH�OD�$VXQFLyQ�GH�QXHVWUD�6HxRUD��KDEtD�GLFKR�ORV�PDLWLQHV�HQ�OD�LJOHVLD�FRQ�ORV�GHPiV�KHUPDQRV��DO� QRWDU� TXH� OH� VREUHYHQtD� OD� XQFLyQ� GH� OD� GLYLQD� JUDFLD�� VH� IXH� DO� KXHUWR� D�FRQWHPSODU�OD�SDVLyQ�GH�&ULVWR�\�D�SUHSDUDUVH�FRQ�WRGD�GHYRFLyQ�SDUD�FHOHEUDU�OD�PLVD��TXH�DTXHOOD�PDxDQD�OH�WRFDED�FDQWDU�
<��HVWDQGR�FRQWHPSODQGR�ODV�SDODEUDV�GH�OD�FRQVDJUDFLyQ�GHO�FXHUSR�GH�&ULVWR��D�VDEHU��+RF�HVW�FRUSXV�PHXP��DO�FRQVLGHUDU�OD�LQILQLWD�FDULGDG�GH�&ULVWR��TXH�OH�OOHYy�QR� VyOR� D� UHVFDWDUQRV� FRQ� VX� VDQJUH� SUHFLRVD�� VLQR� WDPELpQ� D� GHMDUQRV�� SDUD�DOLPHQWR�GH�QXHVWUDV�DOPDV��VX�FXHUSR�\�VDQJUH�VDFUDWtVLPRV��FRPHQ]y�D�FUHFHU�HQ� pO� HO� DPRU� GHO� GXOFH� -HV~V� FRQ� WDO� IHUYRU� \� VXDYLGDG�� TXH� VX� DOPD� QR� SRGtD�VRSRUWDU�\D� WDQWD�GXOFHGXPEUH��\�JULWDED� IXHUWHPHQWH�FRPR�HEULR�GH�HVStULWX��VLQ�FHVDU�GH�UHSHWLU��+RF�HVW�FRUSXV�PHXP��SRUTXH��DO�GHFLU�HVWDV�SDODEUDV��OH�SDUHFtD�YHU�D�&ULVWR�EHQGLWR�FRQ�OD�9LUJHQ�0DUtD�\�PXOWLWXG�GH�iQJHOHV��(Q�HVDV�SDODEUDV��HO�(VStULWX�6DQWR� OH�GDED� OX]�VREUH� WRGRV� ORV�DOWRV�\�SURIXQGRV�PLVWHULRV�GH�HVWH�DOWtVLPR�VDFUDPHQWR�
/OHJDGD� OD� DXURUD�� HQWUy� HQ� OD� LJOHVLD� FRQ� DTXHO� IHUYRU� GH� HVStULWX� \� FRQ� DTXHOOD�DQVLHGDG��UHSLWLHQGR�HVDV�SDODEUDV��SHQVDQGR�TXH�QDGLH�OH�YHtD�QL�RtD��SHUR�KDEtD�HQ�HO�FRUR�XQ�KHUPDQR�TXH�YHtD�\�RtD�WRGR��1R�SXGLHQGR�FRQWHQHUVH�SRU�OD�IXHU]D�GHO� IHUYRU�\�SRU� OD�DEXQGDQFLD�GH�OD�GLYLQD�JUDFLD��JULWDED�HQ�DOWD�YR]��\�FRQWLQXy�DVt�KDVWD�TXH�OOHJy�OD�KRUD GH�FHOHEUDU�OD�PLVD��HQWRQFHV�IXH�D�UHYHVWLUVH�\�VDOLy�DO�DOWDU�
&RPHQ]DGD�OD�PLVD��FXDQWR�PiV�DGHODQWH�LED�HQ�HOOD��WDQWR�PiV�OH�DXPHQWDED�HO�DPRU�GH�&ULVWR�\�DTXHO�DUGRU�GH�OD�GHYRFLyQ��FRQ�HO�FXDO�OH�HUD�GDGR�XQ�VHQWLPLHQWR�LQHIDEOH� GH�'LRV�� TXH�pO�PLVPR�QR�DFHUWDED�D� H[SUHVDU� FRQ� OD� OHQJXD��/OHJy�XQ�PRPHQWR� HQ� TXH� VH� KDOOy� HQ� JUDQGH� SHUSOHMLGDG�� WHPLHQGR� TXH� DTXHO� DUGRU� \�VHQWLPLHQWR�GH�'LRV�FUHFLHVH�WDQWR��TXH�OH�FRQYLQLHVH�GHMDU�OD�PLVD��\�QR�VDEtD�TXp�SDUWLGR� WRPDU�� VL� VHJXLU� DGHODQWH� HQ� OD�PLVD� R� HVSHUDU�� 3HUR�� FRPR� \D� OH� KDEtD�RFXUULGR� DOJR� VHPHMDQWH� RWUDV� YHFHV� \� HO� 6HxRU� KDEtD� WHPSODGR� DTXHO� DUGRU� GH�PDQHUD� TXH� QR� KDEtD� WHQLGR� QHFHVLGDG� GH� GHMDU� OD� PLVD�� FRQILy� SRGHU� KDFHUOR�WDPELpQ� HVWD� YH]�� \� DVt�� FRQ� JUDQ� WHPRU�� RSWy� SRU� VHJXLU� DGHODQWH� HQ� OD�FHOHEUDFLyQ�
$O� OOHJDU� DO� SUHIDFLR� GH� OD� 9LUJHQ�� FRPHQ]DURQ� D� FUHFHU� WDQWR� OD� OX]� GLYLQD� \� OD�VXDYLGDG� \� JUDFLD� GHO� DPRU� GH� 'LRV�� TXH�� HQ� HO� PRPHQWR� GH� GHFLU� 4XL�SULGLH��DSHQDV�SRGtD�VRSRUWDU�WDQWD�VXDYLGDG�\�GXOFHGXPEUH��)LQDOPHQWH��OOHJDGR�HO�DFWR�GH� OD� FRQVDJUDFLyQ�� DO� GHFLU� VREUH� OD� KRVWLD� ODV� SDODEUDV� GH� OD� FRQVDJUDFLyQ��FXDQGR�OOHJy�D�OD�PLWDG��R�VHD��+RF�HVW��QR�SXGR�SURVHJXLU�HQ�PDQHUD�DOJXQD��VLQR�TXH�VH�TXHGy�UHSLWLHQGR�VRODPHQWH�HVDV�SDODEUDV��+RF�HVW��\�OD�UD]yQ�SRU�OD�FXDO�QR� SRGtD� VHJXLU� DGHODQWH� HUD� TXH� VHQWtD� \� YHtD� OD� SUHVHQFLD� GH�&ULVWR� FRQ� XQD�
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PXFKHGXPEUH�GH�iQJHOHV��VLQ�SRGHU�VRSRUWDU� OD�PDMHVWDG�GH�VX�JORULD��9HtD�TXH�&ULVWR�QR�HQWUDED�HQ�OD�KRVWLD��R�TXH OD�KRVWLD�QR�VH�WUDQVXVWDQFLDED�HQ�HO�FXHUSR�GH� &ULVWR�� VL� pO� QR� SURIHUtD� OD� VHJXQGD� PLWDG� GH� ODV� SDODEUDV�� HV� GHFLU��FRUSXV�PHXP�
(Q� YLVWD� GH� TXH� FRQWLQXDED� HQ� HVWD� DQVLHGDG� \� TXH� QR� VHJXtD� DGHODQWH�� HO�JXDUGLiQ� \� ORV� GHPiV� KHUPDQRV�� FRPR� WDPELpQ� PXFKRV� GH� ORV� VHJODUHV� TXH�HVWDEDQ�R\HQGR�OD�PLVD�HQ�OD�LJOHVLD��VH�DFHUFDURQ�DO�DOWDU��\�TXHGDURQ�HVSDQWDGRV�YLHQGR�OR�TXH�OH�VXFHGtD�DO�KHUPDQR�-XDQ��PXFKRV�GH�HOORV�OORUDEDQ�GH�GHYRFLyQ�
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